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INTRODUCTION 


The  first  Congress  of  the  International  Chamber  of  Commerce. 
which  was  held  at  Central  Hall,  Westminster,  London,  S.  W. 
from  June  27th  to  July  1st  1921,  was  truly  international  in 
character. 

Of  the  36  countries  represented  twelve  —  Austria,  Belgium, 
Czecho-Slovakia,  Denmark,  France,  Great  Britain,  Italy,  Luxem- 
burg, Netherlands,  Poland,  Sweden  and  the  United  States  of 
America  —  were  affihated  to  the  Chamber  and  had  formed 
National  Committees.  In  addition,  the  President,  M.  Etienne 
Clementel,  announced  at  the  final  meeting  of  the  Congress  that 
three  other  countries — the  Argentine  Repubhc,  Japan  and  Spain  — 
had  applied  for  affihation.  Finally,  the  Governments  of  countries 
not  yet  affiliated  had  been  invited  by  the  Council  of  the  Interna- 
tional Chamber  of  Commerce  to  be  represented  at  the  Congress 
by  prominent  business  men  representing  financial,  industrial  and 
commercial  interests  in  their  respective  countries. 

Mr.  A  J.  HoBSOM,  President  of  the  British  National  Com- 
mittee, presided  over  the  Congress.  Among  the  500  delegates, 
Belgium  sent  21  representatives,  Czecho-Slovakia  12,  Denmark  14, 
France  46,  Great  Britain  129,  Italy  20,  Netherlands  19,  Poland  10, 
Sweden  If)  and  the  United  States  245.  A  hst  of  those  attendmg 
the  Congress  is  given  in  an   appendix. 

Three  Ministers  were  appointed  by  the  British  Government 
to  welcome  the  delegates  attending  the  Congress  —  the  Rt.  Hon. 
Viscount  Birkenhead  (Lord  High  Chancellor  of  Great  Britain), 
the  Rt.  Hon.  Sir  Robert  Horne  (formerly  President  of  the  Board 
of  Trade  and  now  Chancellor  of  the  Exchequer)  and  Mr.  Cecil 
Harmsworth  (Under-Secretary  of  State  for  Foreign-  Affairs). 
Thus  each  of  the  Departments  most  intimately  concerned  in  the 
subjects  considered  by  the  Congress  signified  its  interest  m 
and  sympathetic  appreciation  of  the  work  undertaken  by  the 
Chamber. 

The  agenda  of  the  Congress  was  divided  into  five  sections 
or  Groups,  partly  with  a  view  to  enabling  the  maximum  number 
of  subjects  to  be  considered  in  the  time  available,  partly  also 
to  encourage  men  of  various  countries  interested  in  kindred  sub- 
jects to  meet  together  for  the  discussion  of  resolutions  which  were 
sent  forward  to  the  final  General  Meeting  for  adoption  by  the 
Congress. 


—  0  — 
Introduction 


An  interesting  feature  was  that  Group  sessions  —  as  well 
as  the  General  Meetings  —  were  pubHc.  The  co-operation  of  the 
Press  —  especially  the  leading  London  newspapers  during  the 
week  of  the    Q)ngress  —  was  of  incalculable  value. 

Though  not  part  of  the  formal  proceedings  of  the  Congress, 
the  addresses  delivered  at  the  several  pri\'ate  and  official  enter- 
tainments offered  to  delegates  constituted  an  important  element 
in  the  discussion  of  matters  of  general  interest.  For  instance,  at 
the  Banquet  given  in  the  honour  of  delegates  by  the  British 
National  Committee,  a  number  of  important  speeches  were 
delivered,  a  report  of  which  will  be  found  on  page  146. 

The  Congress  adopted  twenty-seven  resolutions,  which  were 
presented  by  the  five  Groups  :  Finance,  (Chairman,  Dr.  Walter 
Leaf,  Chairman  of  the  London  County  Westminster  and  Parr's 
Bank)  ;  Production  (Chairman,  M.  Rene  Duchemin,  President  of 
the  Union  des  Industries  Chimiques  de  France)  ;  Distribution 
(Chairman,  M.  Marco  Cassin,  President  of  the  Association  of 
Itahan  Chambers  of  Commerce)  ;  Transportation  and  Communi- 
cations (Chairman,  Mr.  Walker  D.  Hines,  Arbitrator  of  questions 
pertaining  to  river  shipping)  ;  Devastated  Regions  (Chairman, 
M.  Raphael  Verwilghen,  Director  of  the  Service  des  Constructions 
a  V Office  des  Regions  Devastees  de  Belgique).  The  Congress  also 
adopted  a  series  of  amendments  to  the  Constitution,  proposed 
by  the  Committee  on  Organization,  under  the  Chairmanship  of 
Mr.  John  H.  Fahey,  Member  of  the  Council. 

The  twenty-seven  resolutions  were  adopted  unanimously. 
Naturally  the  discussions  which  took  place  regarding  some  of 
these  resolutions  manifested  at  the  outset  different  points  of 
view  ;  but  there  was  no  single  case  in  which  these  obstacles 
prevented  the  members  attending  the  Congress  from  arriving  at 
a  definite  agreement.  Emphasis  may  be  laid  upon  this  fact,  since 
it  demonstrates  the  genuine  success  of  the  Congress  and  at  the 
same  time  is  typical  of  the  character  of  this  new  Institution. 

Personal  contact  between  business  men  of  different  nations 
and  different  interests  has  the  supreme  advantage  of  enabling 
them  to  understand  each  other  better,  to  compare  and  bring 
into  line  their  points  of  view,  and  to  reaUse  that  in  many  cases 
the  attainment  of  agreement  is  simply  a  question  of  adjusting 
purely  formal  differences.  Doubtless,  personal  contact  of  this 
nature  is  achieved  in  any  international  gathering,  but  as  a  rule 
these  gatherings  only  bring  men  together  at  rare  intervals.  The 
International  Chamber  of  Commerce,  however,  not  only  brings 
together  in  one  permanent  institution  the  representatives  of 
finance,  industry  and  commerce  in  the  various  countries,  but, 
thanks  to  its  plan  of  organization  and  to  its  method  of  studying 
questions  on  its  programme,  continuous  contact  has  been  main- 
tained during  the  past  year  between  the  members  of  the  Chamber. 
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This  contact  will  not  come  to  an  end  with  the  close  of  the 
Congress.  The  carrying  out  of  the  decisions  of  the  Congress  brings 
into  play  the  Council,  International  Headquarters  and  - —  no 
less  important  —  the  National  Comnrittees,  which  are  the  most 
effective  agency  for  dealing  wdth  (Governments  and  corporate 
institutions.  Furthermore,  it  involves  the  active  coUaboration  of 
all  the  members  of  the  International  Chamber. 

Each  resolution  adopted  at  the  Congress  has  a  practical 
character.  In  order  to  secure  the  ends  which  they  have  in  view 
some  of  them  call  for  the  study  and  recommendations  of  com- 
mittees of  experts,  while  others  of  a  less  technical  nature  require 
the  prompt  agreement  and  co-operation  of  all  concerned. 

The  action  of  the  International  Chamber,  as  formulated  in 
the  resolutions,  assumes  different  forms  corresponding  to  the 
methods  required  iov  their  realization. 

In  the  first  place  certain  resolutions  (such  as  those  relating 
to  double  taxation,  economy  of  fuel,  etc.)  make  an  appeal  to 
Governments  and  to  pubhc  opinion  and,  to  this  end,  call  for 
the  immediate  action  of  National  Committees.  The  National 
Committee,  being  a  federation  of  representatives  of  the  principal 
economic  forces  of  the  country,  is  the  natural  agency  for  national 
action  on  the  part  of  the  International  Chamber.  Here  the  func- 
tion of  the  International  Chamber  consists  in  co-ordinating  and 
welding  together  the  activity  of  the  various  National  Committees 
and  in  arriving  by  simultaneous  national  effort  at  an  international 
result. 

The  second  series  of  resolutions  (such  as  those  relating  to 
the  formulation  of  an  International  Ocean  Bill  of  Lading  and 
the  creation  of  an  organization  for  the  settlement  of  commercial 
disputes)  calls  for  agreement  between  the  interested  parties. 
Peculiar  facilities  for  such  agreement  are  afforded  by  the  exis- 
tence of  the  permanent  or  temporary  Committees  of  the 
International  Chamber.  The  resolutions  of  the  Congress  give  the 
general  principles  upon  which  agreement  is  based  and  the  gene- 
ral outline  of  the  results  to  be  obtained;  they  leave  to  these 
Committees  the  task  of  devising  the  practical  methods  which  will 
ensure  the  carrying  out  of  these  principles  and  the  realization 
of  a  purpose,  whose  importance  and  usefulness  has  been  recogni- 
sed  by  the    collective  membership  of  the  Chamber. 

During  the  first  year  the  thirteen  Select  Committees  of  the 
International  Chamber  met  together  and,  by  setting  forth  in  a 
methodical  manner  the  facts  and  the  difficuUies  involved  in  the 
particular  questions,  made  it  possible  for  Group  discussions  to 
start  upon  a   sohd  basis. 

The  Select  Committees  have  thus  a  definite  function  to 
perform  after  each  Congress  in  completing  the  work  of  the  last 
and  in  preparing  for  the  next. 


Introduction 

The  Congress  has  proved  the  value  of  the  creation  of  these 
Committees.  They  serve  to  maintain  contact  between  members 
of  the  Chamber.  While  some  members  of  the  International 
Chamber  of  Commerce  are  able  to  give  assistance  to  these  Com- 
mittees, others,  for  whom  distance  and  other  circumstances 
render  this  impossible,  may  be  kept  informed  by  means  of  reports 
issued  by  International  Headquarters.  Finally,  it  will  be  possible 
in  suitable  cases,  by  means  of  a  referendum  to  establish  the 
collective  opinion  of  all  the  members  of  the  International  Chamber 
of  Commerce. 

The  London  Congress  has  justified  the  hopes  of  those 
whose  aim  it  was  to  create  an  International  Chamber  of 
Commerce.  It  has  demonstrated  the  fact  that  the  new  Institu- 
tion corresponds  to  an  actual  need  and  deserves  the  support  of 
all  those  who  have   confidence  in  its  practical   utility. 


Note 

In  the  following  pages  speeches  made  at  the  General  Meetings 
and  the  Banquet  are,  as  a  rule,  reported  verbatim:  the  Group 
discussions  are  generally  summarized.  In  order  to  make  the  dis- 
tinction between  summaries  and  reported  speeches  perfectly  clear  to 
the  reader,  the  latter  are  indented  slightly;  leaving  a  larger  margin 
on  the  left  on  the  page. 
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RESOLUTIONS    ADOPTED 

FINANCE 

I.  —  DOUBLE  TAXATION 

Whereas  the  existing  system  of  double  taxation  places  a  heavy 
burden  on  international  trade,  this  Congress  resolves  that  Governments 
should  be  pressed  to  come  to  an  understanding  with  a  view  to  alleviating 
this  burden. 

To  this  end  the  Congress  lays  down  the  following  principles  : 

\st  Principle. — 

With  regard  to  the  tax  on  income  earned  within  the  country,  from 
whatever  source  derived  (real  estate,  personal  property,  business  and 
professions)  without  prejudice  to  the  question  of  super-tax  on  income, 
each  country  should  accord  similar  treatment  to  all  taxpayers,  both 
citizens  and  foreigners,  whether  resident  in  the  country  or  not  ; 

2nd  Principle. — 

With  regard  to  the  tax  on  incomes  earned  abroad,  from  whatever 
source  derived  (real estate,  personal  property,  business  and  professions), 
without  prejudice  to  super-tax  on  income,  each  nation  should  accord 
similar  treatment  to  all  taxpayers  subject  to  this  tax  {i.  e.  citizens  or 
foreigners  resident  in  the  country  and  citizens  resident  abroad)  ;  if  this 
class  of  income  cannot  be  entirely  free  from  liability  to  taxation,  it 
should  be  the  object  of  a  considerable  rebate  in  consideration  of  the 
tax  on  such  income  already  levied  in  the  country  of  origin.  This  prin- 
ciple is  already  in  force  in  certain  countries  (in  Belgium,  for  example, 
where  the  rebate  amounts  to  80  per  cent,  and  in  the  United  States, 
where  the  rebate  is  total  in  case  of  reciprocal  treatment)  ; 

With  regard  to  income  collected  in  the  country  but  earned  either 
wholly  or  in  part  abroad,  the  same  principle  of  total  or  partial  rebate 
should  be  applied  to  the  part  of  such  income  which  has  been  earned 
abroad  ; 

3rd  Principle. — 

With  regard  to  super-tax  on  income  of  every  class  (real  estate,  per- 
sonal property,  business  and  professions)  it  is  desirable  that  each  coun- 
try should  refrain  from  taxing  foreigners  resident  within  their  frontiers 
except  by  a  tax  applicable  solely  to  the  total  income  earned  in  the  coun- 
try itself,  apart  from  income  earned  in  other  countries. 

4th  Principle. — 

It  is  desirable  to  see  the  above  mentioned  principles  applied  to 
companies  and  partnerships  in  the  same  manner  as  to  individuals. 
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II.—  EXPORT   CREDITS 

Whereas  this  Congress  recognises  the  necessity  of  the  establishment 
under  Government  auspices  of  credits  for  the  reconstruction  of  the 
devastated  and  impoverished  countries  of  Europe  ; 

The  Congress  is  therefore  prepared  to  support  the  Ter  Meulen 
scheme  as  modified  and  put  into  operation  by  the  Provisional  Economic 
and  Financial  Committee  of  the  League  of  Nations  ; 

Further,  this  Congress  advises  the  establishment  of  permanent 
Committees  of  business  men  and  bankers  in  all  the  countries  affected, 
to  furnish  all  information  and  to  lend  all  assistance  in  the  choice  of 
credits  and  participations. 

III.  —  FOREIGN    EXCHANGE 

Whereas  the  most  important  factor  in  the  resumption  of  normal 
commercial  relations  in  the  world  is  the  prompt  restoration  of  confidence, 
on  which  basis  alone  adequate  credit  and  financial  resources  may  be 
obtained,  and 

Whereas  the  declarations  of  the  Brussels  Financial  Conference  and 
of  the  International  Chamber  of  Commerce  clearly  emphasised  the 
essentials  of  financial  reform  and  Governmental  expenditure  to  be 
observed,  if  grave  disaster  was  to  be  avoided,  and 

Whereas  during  the  interval  which  has  passed  since  these  declara- 
tions were  made  many  of  the  evils  anticipated  have  developed,  while 
little  progress  has  been  made  in  necessary  reforms,  and 

Whereas  it  must  now  be  apparent  that  general  confidence  cannot 
prevail  and  that  the  prosperity  of  nations  cannot  be  restored,  until  all 
Governments  undertake,  with  the  least  possible  delay,  the  measures 
necessary  to  relieve  the  world  of  the  present  burdens  which  are  so 
largely  responsible  for  wide-spread  unemployment  and  paralysis  of 
industry  and  finance,  and 

Whereas  it  is  desirable  that  the  International  Chamber  of  Commerce 
should  give  its  emphatic  approval  to  the  recommendations  of  the  Brus- 
sels Financial  Conference  and  reaffirm  the  previous  declarations  of  this 
Chamber  ; 

This  Congress  recommends  : 

1.  That  Governments  pursue  a  strict  policy  in  regard  to  taxation 
and  to  departmental  economy  ; 

2.  That  inflation  of  paper  currency  be  stopped  and  progressively 
decreased  ; 

3.  That  a  study  be  made  of  the  effect  upon  the  international 
exchanges  of  the  present  position  of  inter-allied  debts  and  of  possible 
remedies,  and  a  similar  study  of  the  payment  and  utilisation  of  the 
German  reparation,  and  that  it  be  referred  to  the  Council  of  the  Inter- 
national Chamber  of  Commerce  to  appoint  a  Commission  for  this  purpose; 

4.  That  the  disarmament  laid  down  in  the  Treaties  become  as  far 


—  11  — 

Resolutions  adopted  —  Treatment  of  Foreign  Banks  —  Bills  of   Excliange 

as  possible  an  accomplished  fact  in  order  to  bring  about  a  general  reduc- 
tion of  budgetary  expenses  ; 

5.  That  the  creation  of  national  and  international  organisations 
for  export  credits  be  actively  undertaken  by  private  enterprise  with 
the  support  of  Governments  ; 

6.  That  the  Governments  of  countries  with  a  depreciated  rate  of 
exchange  avoid   as  far  as  possible  contracting  new  external  debts  ; 

7.  That  the  greatest  possible  liberty  be  granted  in  all  commercial 
and  financial  transactions. 


IV.  —  TREATMENT  OF  FOREIGN  BANKS 


Whereas  it  is  undesirable  in  the  interests  of  international  commerce 
and  good-will  that  legal  restrictions  or  special  taxation  should  be 
imposed  by  any  country  on  the  business  of  foreign  banks  within  its 
frontiers,  beyond  those  to  which  home  banks  are  already  subject,  or 
that  special  privileges  should  be  granted  exclusively  to  the  latter  ; 

This  Congress  urges  all  countries,  whose  legislation  at  present 
provides  for  restrictive  measures  or  special  treatment,  to  take  the 
initiative  in  abolishing  these  laws,  if  possible  in  all  cases,  or  at  least  in 
favour  of  those  foreign  countries  which  afford  reciprocal  treatment. 


V.  —  BILLS  OF  EXCHANGE 


Whereas  difficulties  frequently  arise  from  the  conflicting  legislation 
of  different  countries  with  regard  to  Bills  of  Exchange,  this  Congress 
recommends  that  the  question  be  specially  examined  with  a  view  to 
arriving  at  an  early  and  satisfactory  solution. 
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PRODUCTION 


VI.  —  ECONOMY  OF  FUEL 

Whereas  in  addition  to  the  measures  taken  to  increase  the  produc- 
tion of  fuel  it  seems  no  less  necessary  to  take  special  care  that  the  best 
use  is  made  of  available  supplies  of  coal  : 

This  Congress  recommends  : 

1.  That  an  organization  be  created,  in  countries  where  such  an 
organization  does  not  already  exist,  for  the  purpose  of  studying  the  ques- 
tion of  economy  of  fuel  ; 

2.  That  the  International  Chamber  of  Commerce  get  into  touch 
with  these  different  national  organizations  with  a  view  to  co-ordinating 
and  making  generally  known  the  results  of  their  work. 

VII.  —   STANDARDIZATION 

Whereas  standardization  is  of  paramount  interest  from  the  stand- 
point of  international  commercial  relations  ; 
This  Congress  therefore  recommends  : 

1.  That  an  organization  be  created,  in  countries  where  such  an 
organization  does  not  SLlreSLdy  exist,  for  the  purpose  of  studying  ques- 
tions of  standardization  ; 

2.  That  the  International  Chamber  of  Commerce  get  into  touch 
with  these  different  national  organizations  with  a  view  to  co-ordinating 
and  making  generally  known  the  results  of  their  work. 

VIII.  —    INDUSTRIAL  AND    COMMERCIAL  LIBERTY 

Whereas  Government  control  of  or  participation  in  industry  and 
commerce  discourages  individual  initiative  and  renders  trade  conditions 
uncertain  and  artificial; 

This  Congress  recommends  that  Government  control  of  industry 
and  commerce  be  discouraged  and  private  enterprise  encouraged  in  all 
lines  of  industry  and  commerce. 

IX.  —    ECONOMY    OF    RAW    MATERIALS 

Whereas  the  conservation  of  some  of  the  world's  natural  resources 
is  of  paramount  importance  to  the  welfare  of  the  world  by  reason  of 
its  rapidly  diminishing  supply  ; 

This  Congress  therefore  recommends  that  the  International  Cham- 
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ber  of  Commerce  take  immediate  steps  first  to  encourage  in  every  pos- 
sible way  research  work  and  investigations  calculated  to  lessen  the  waste 
in  the  production  and  utilization  of  raw  materials  and  secondly  to  make 
available  the  results  of  such  researches, and  investigations. 


X.  —    INDUSTRIAL    SECTIONS 

This  Congress  recommends  : 

1.  That,  if  requested  by  those  concerned,  there  be  created  within 
the  International  Chamber  of  Commerce  industrial  sections  which  will 
enable  qualified  representatives  of  each  category  of  industrialists  or 
business  men  to  get  into  touch  with  one  another  and  discuss  questions 
of  international  interest  ; 

2.  That  the  International  Chamber  of  Commerce  get  into  touch 
with  the  already  existing  permanent  international  Federations  or 
Bureaux  (e.  g.  for  the  Construction,  Motor,  Cotton,  Publishing  Industries, 
etc.,)  in  order  to  co-ordinate  the  results  of  their  work  ; 

3.  That  the  International  Chamber  of  Commerce  draw  up  and 
publish  as  complete  a  list  as  possible  of  the  International  Federations 
or  Bureaux  and  keep  it  up  to  date. 


XI.   —   RAW   MATERIALS 

Whereas  every  tax  on  export  of  raw  materials  must  necessarily 
increase  the  cost  of  production  and  thereby  hinder  economic  develop- 
ment and  prevent  economic  restoration  ;  and 

Whereas  it  is  desirable,  as  far  as  possible,  to  put  a  stop  to  rivalries 
between  nations  in  their  search  for  raw  materials,  to  stamp  out  the  cause 
of  economic  conflicts  which  may  threaten  peace,  to  do  away  with  the 
natural  inequality  arising  from  the  fact  that  the  riches  of  the  world  are 
unequally  spread  over  its  surface,  and  to  assure  the  rapid  restoration 
of  the  world's  commerce  ; 

This  Congress  of  the  International  Chamber  of  Commerce  recom- 
mends the  abolition  of  such  export  tax  which  Governments  have  impo- 
sed or  may  impose  on  the  free  movement  of  the  raw  materials  which  are 
included  in  the  list  attached  hereto. 

In  the  exceptional  case  of  certain  countries  being  obliged,  in  order 
to  balance  their  budget,  to  maintain  -provisionally  on  those  materials 
statistical  or  revenue  duties  imposed  upon  exports,  these  duties  should 
be  applied  without  any  discrimination  whatever  as  regards  countries. 

LIST  OF  RAW  MATERIALS 

1.  Untanned  hides,  skins  and  furs. 

2.  Wool  in  bulk  or  wool  skins. 

3.  Raw  horsehair,  etc... 

4.  Silk  in  cocoon,  raw  silk,  floss  silk  or  silk  in  bulk. 
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5.  Raw  materials  for  fertilisers. 

6.  Gum  in  a  raw  state,  indiarubber,  gutta  percha. 

7.  Unprepared  timber. 

8.  Raw  cork. 

9.  Raw  cotton. 

10.  Flax,  hemp,  jute,  and  other  vegetable  fibres  in  a  raw  state. 

11.  Ores  and  mineral  products. 

12.  Natural  metals. 

13.  Precious  metal.     (Gold,  platinum,  silver,  etc.). 

14.  Mercury. 

15.  Filings  and  waste  of  metals. 

IG.     Stone  and  earth  employed  in  construction  and  different  indus- 
tries, etc... 
17.     Coal. 
IS.     Mineral  oil. 
19.     Oilseeds  and  fruits  not  used  as  food,  in  their  imported  state. 

Note. — As  the  British  Dominions  and  the  Indian  Empire  are  entit- 
led to  representation  in  the  International  Chamber  of  Commerce,  the 
British  Delegates  place  on  record  that  they  are  not  in  a  position  to  speak 
for  them  nor  for  the  Colonies  possessing  the  right  of  imposing  taxes. 

The  delegates  of  other  Nations  make  the  same  reservation  as  far 
as  it  concerns  other  Colonies  which  enjoy  the  right  of  imposing  their 
own  taxation. 


XII.  —    CONSTRUCTION 


Whereas  a  special  Committee  on  Construction  was  appointed  pur- 
suant to  the  action  of  the  Council  on  July  3,  1920,  to  study  the  proposi- 
tion contained  in  the  preambles  and  resolutions  submitted  by  Mr.  Willis 
H.  Booth,  relative  to  a  study  of  the  Construction  Industry  ;  and 

Whereas  that  Select  Committee  has  made  a  study  of  the  matter 
thus  submitted  to  it,  the  results  of  which  study  are  set  forth  in  Bro- 
chure No.  9,  published  by  the  International  Chamber  of  Commerce, 
entitled  "  Construction  "  ;  and 

Whereas  the  Select  Committee  has  referred  the  results  of  their 
study,  as  set  forth  in  full  in  the  said  Brochure,  to  the  Production  Group 
for  examination  and  decision  as  to  practical  measures  which  should  be 
taken  in  order  that  the  International  Chamber  of  Commerce  may  most 
effectively  take  action  in  the  matter  ;  and 

Whereas  the  Production  Group  has  examined  the  material  thus 
submitted  by  the  Select  Committee  on  Construction  and  has  also  exa- 
mined the  programme  submitted  by  Mr.  Noble  Foster  Hoggson  and  Col. 
John  R.  Wiggins,  members  from  the  United  States  of  the  Select  Com- 
mittee on  Construction,  as  well  as  the  memorandum  submitted  by  the 
Italian  members  of  that  Committee,  all  of  which  material  is  set  forth 
in  full  in  said  Brochure  N".  9  ; 

Now,  therefore,  as  a  result  of  a  study  of  the  material  and  the  recom- 
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mcndations  thus  submitted  by  the  Production  Group,  this  Congress 
commends  and  approves  in  general  the  programme  submitted  by 
Mr.  Noble  Foster  Hoggson  and  Col.  John  R.  Wiggins  and  recommends 
that  the  Council  take  the  following  steps  : 

1.  Appoint  a  permanent  committee  to  undertake  a  survey  of  the 
Construction  Industry  which  shall  proceed  along  the  lines  of  collecting, 
collating  and  disseminating  the  vast  amount  of  valuable  data  which 
is  available  and  which  is  at  present  in  the  possession  of  such  agencies 
as  the  British  Engineering  Standards  Association,  the  Royal  Institute 
of  British  Architects,  the  French  Ministry  of  Commerce,  the  Office  de 
Batiment  in  Paris,  the  International  Bibliographical  Institute  of  Bms- 
sels,  the  Advisory  Committee  of  the  Federation  of  Labour,  the  National 
Federation  of  Construction  Industries  of  the  United  States,  the  Asso- 
ciated General  Contractors  of  America,  and  a  number  of  similar  agencies 
operating  in  different  countries. 

2.  Subject  to  the  availabilitj'  of  funds  which  can  be  used  for  the 
purpose,  provide  a  necessary  staff  for  carrying  out  the  work  described 
above. 


Xlll.  —    BUREAU    OF    STATISTICS 

Whereas  increased  and  cheaper  production  is  essential  to  the  re-esta- 
blishment of  the  economic  balance  of  the  world,  and  will  follow  a  sus- 
tained normal  demand  as  soon  as  this  can  be  arrived  at  ;  and. 

Whereas  the  Committee  on  Production  at  the  Organization  Meeting 
of  the  International  Chamber  of  Commerce  in  Paris  1920  approved  of 
the  plan  of  an  international  statistical  bureau  as  being  highly  necessary 
in  order  to  enable  the  producers  of  raw  materials  to  supply  materials 
essential  to  the  world's  economic  life  : 

The  Congress  urges  the  Council  of  the  International  Chamber  of 
Commerce  to  take  steps  to  bring  about,  as  soon  as  its  financial  resources 
will  permit,  the  creation  of  an  international  Bureau  of  Statistics  which 
will  make  promptly  available  exact  and  readily  comparable  data  which 
are  of  real  importance  to  the  commerce  of  the  world  ;  and 

Further  urges  the  Council  of  the  International  Chamber  of  Commerce , 
through  such  Bureau  of  Statistics  to  take  steps  towards  the  adoption 
of  international  uniformity  in  the  classification  of  statistics  and  the 
methods  of  determining  the  values  and  the  quantity  units  used  in  their 
recording. 
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XIV.  —  INTERNATIONAL  COMMERCIAL  ARBITRATION  * 
(Legislation  relating  to) 

Whereas  the  development  and  extension  of  a  system  of  Arbitration 
would  tend  to  facilitate  international  commercial  relations,  and  to 
ensure  greater  security  for  them  : 

Whereas  the  restrictions  in  force  under  the  laws  of  certain  countries, 
as  regards  the  validity  of  the  legal  arbitration  clause  [clause  compromis- 
soire)  and  the  free  choice  of  arbitrators  form  an  obstacle  to  the  use  of 
legal  arbitration  in  matters  in  dispute  between  traders  ; 

Whereas  the  difficulties  in  the  way  of  rendering  executory  the 
awards  of  foreign  arbitrators  are  likewise  prejudicial,  and 

Whereas  uniformity  of  legislation  directed  towards  the  recognition 
of  standard  arbitration  proceedings  is,  therefore,  highly  desirable  from 
the  point  of  view  of  international  relations. 

This  Congress  recommends  : 

1 .  That  the  legal  arbitration  clause,  or  undertaking  to  Submit  to  ar- 
bitration disputes  arising  as  to  the  interpretation  or  execution  of  contracts 
between  traders  or  manufacturers,  be  declared  valid  by  all  countries; 

2.  That  all  legislation,  bringing  into  operation  international 
agreements,  recognise  as  arbitrators  the  persons  designated  by  the 
parties  concerned  without  distinction  of  nationality  ; 

3.  That  in  all  countries  an  effort  be  made  to  secure  legislation 
that  will  render  executory  the  awards  of  foreign  arbitrators  without 
reference  to  the  nationality  of  the  parties,  without  further  discussion 
upon  the  merits,  limiting  the  enquiry  merely  to  ascertaining  whether 
or  not  the  rules  of  procedure  in  force  in  the  country  where  the  award 
was  made  have  been  complied  with,  and  whether  or  not  such  awards 
contain  anything  contrary  to  public  order  in  the  country  in  which  the 
enforcement  or  exequatur  is  demanded  ; 

4.  That  the  procedure  in  legal  arbitration  should  be  uniform 
in  all  countries  ; 

5.  And  further  that  the  validity  of  the  legal  arbitration  clause  be 
recognised  in  legislation  also  in  cases  where  arbitration  is  to  be  deter- 
mined by  means  of  "  amiables  compositeurs",  since  the  diffusion  of  com- 
mercial arbitration  is  strictly  connected  to  the  possibility  that  arbi- 
trators may  be  guided  in  their  decision  rather  by  principles  of  equity 
than  by  strict  law. 

XV.  —  INTERNATIONAL   COMMERCIAL   ARBITRATION 
(Rules  relating  to  Conciliation  and  Arbitration) 

Having  examined  the  proposals  for  Rules  relating  to  Conciliation 
and  Arbitration  presented  by  the  Legal  Advisory  Sub-Committee  of  the 

*  It  is  to  be  observed  that  arbitrage  in  French  corresponds  properly  to  legal 
arbitration,  while  the  word  conciliation  is  more  correctly  applicable  to  arbitra- 
tion without  legal  sanction. 


Resolutions  adopted  —  International  Protection  of  Industrial  Property  —  Trade  Marks 
Belonging  to  Associations  —    Unification  of  Tariff  Nomenclature 

Commission  on  Arbitration  this  Congress  approves  in  general  outline 
the  principles  contained  in  these  proposals.  It  considers  it  desirable 
to  entrust  to  the  Council  of  the  International  Chamber  of  Commerce  the 
definite  establishment  of  rules  concerning  the  organisation  and  the 
working  of  International  Commercial  Conciliation  and  Arbitration 
under  the  direction  of  the  International  Chamber  of  Commerce.  At 
the  same  time,  the  opinion  is  expressed  that  it  is  not  desirable  that 
members  of  the  Administrative  Council  of  the  International  Chamber 
of  Commerce  should  themselves  accept  the  function  of  arbitrator. 

XVI.— INTERNATIONAL  PROTECTION  OF  INDUSTRIAL  PROPERTY 

Whereas  it  is  important  to  unify  as  far  as  possible  the  laws  in  the 
different  countries  to  prevent  unfair  competititon  and  protect  intellec- 
tual, industrial  and  commercial  property,  and  to  complete  and  better 
international  conventions  to  that  effect  ;  and 

Whereas  it  is  desirable  to  pursue  further  the  work  which  has  been 
accomplished  in  following  the  resolution  adopted  last  year  by  the  Inter- 
national Chamber  of  Commerce  and  submitted  at  this  Congress  to  the 
Distribution  Group; 

This  Congress  recommends  that  the  Council  of  the  International 
Chamber  of  Commerce  proceed  with  the  creation,  under  the  auspices 
of  the  National  Committees,  of  special  commissions  for  the  study  of  the 
best  means  for  repressing  unfair  competition  and  for  protecting  intel- 
lectual, industrial,  and  commercial  property,  and,  moreover,  organize 
a  permanent  Committee  composed  of  delegates  of   such  Commissions. 

XVII.  —  TRADE    MARKS   BELONGING   TO   ASSOCIATIONS 

This  Congress  recommends  : 

1.  That  the  attention  of  this  Chamber  be  drawn  to  Article  7  of 
the  International  Convention  for  the  Protection  of  Industrial  Property 
signed  at  Washington  in  June,  1911,  and  reading  as  follows  : 

"  The  contracting  parties  undertake  to  allow  the  registration  of, 
and  to  protect  trade  marks  belonging  to  Associations,  the  existence  of 
which  is  not  contrary  to  the  law  of  the  country  of  origin,  even  if  such 
Associations  do  not  possess  an  industrial  or  commercial  establishment. 
Nevertheless,  each  country  shall  be  the  sole  judge  of  the  particular 
conditions  on  which  an  Association  may  be  allowed  to  obtain  protection 
for  its  marks.  " 

2.  And  that  the  Council  of  the  International  Chamber  of  Commerce 
be  requested  to  make  representations  to  the  Governments  of  the  various 
countries  concerned  in  favour  of  steps  being  taken  to  give  immediate 
effect  to  the  above  Article. 

XVIII.  —  UNIFICATION  OF  TARIFF  NOMENCLATURE 

Whereas  the  question  of  establishing  a  uniform  tariff  nomenclature 
should  be  placed  on  the  Agenda  of  the  next  Congress  for  Customs  Regu- 
lations, which  will  be  held  under  the  patronage  of  the  International 
Chamber  of  Commerce  :  and 
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Whereas  the  International  Chamber  of  Commerce  considers  that 
the  best  means  for  obtaining  this  reform  will  be  to  ask  the  respective 
Governments  interested  in  the  matter  to  constitute  a  Technical  Com- 
mittee for  the  purpose  of  finding  the  best  ways  and  means  for  attaining 
the  above  mentioned  unification  of  tariff  nomenclature ; 

This  Congress  recommends  that  the  said  Committee  be  constitu- 
ted in  due  course  and  composed  of  five  Delegates  for  each  country, 
consisting  of  two  representatives  chosen  among  the  Heads  of  the 
Departments  of  Customs  and  Commercial  Statistics,  and  three  repre- 
sentatives of  industrial,  commercial  and  agricultural  Associations. 

XIX.  —  RECIPROCITY  OF  TREATMENT  FOR 

COMMERCIAL   TRAVELLERS 

Whereas  for  the  purposes  of  identifying  the  category  of  Commercial 
Travellers,  Representatives  or  Merchants,  there  are  at  the  present  time 
various  types  of  identification  papers  ;  and 

Whereas  at  the  present  time  a  large  number  of  countries  impose 
on  Commercial  Travellers,  Representatives  and  Merchants  at  the  time 
of  their  entry  into  these  countries  a  number  of  burdensome,  complicated 
and  difficult  fomialities  with  regard  to  their  samples  ;  and 

Whereas  it  is  of  the  greatest  utility  to  secure  uniform  treatment  in 
all  countries  for  Commercial  Travellers,  Representatives  and  Merchants, 
as  also  for  their  samples  ; 

This  Congress  recommends  . 

1.  That  a  Card  of  Professional  Identification,  in  a  uniform  text, 
be  established  in  favour  of  Commercial  Travellers,  Representatives  and 
Merchants,  and  that  such  a  Card  be  valid  in  all  countries  ; 

2.  That  the  Resolution  of  the  Second  International  Congress  on 
Customs  Regulations  (1913)  concerning  the  question  of  the  treatment 
of  Commercial  Travellers,  Representatives  and  Merchants  and  their 
samples,  be  put  into  force  with  the  least  possible  delay. 

XX.  —  IMPORT  AND  EXPORT  TARIFFS 

Wliile  it  is  recognised  that  each  nation  has  the  right  to  protect  its 
industries  by  means  of  customs  tariffs  against  the  unequal  conditions  of 
foreign  production  and  exchange; 

This  Congress  of  the  International  Chamber  of  Commerce  draws 
the  attention  of  the  various  Governments  to  the  importance  of  making 
such  tariffs  moderate,  in  order  to  avoid  the  erection  between  peoples 
of  barriers  that  are  obstacles  to  peace  and  the  progress  of  civilisation. 

XXI.  —  REFORM  OF  THE  CALENDAR 

This  Congress  of  the  International  Chamber  of  Commerce  approves 
the  proposals  adopted  by  the  Preliminary  Commission  for  the  Reform 
of  the  Calendar,  i.  e.  the  principle  of  the  convocation  at  an  early  date 
of  a  special  Congress,  grouping  together  representatives  of  science  and 
business  and  of  religious  bodies,  and  entrusted  with  the  task  of  adop- 
ting an  unchangeable  and  perpetual  calendar. 
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TRANSPORTATION  AND  COMMUNICATIONS 


XXII.  —  BARCELONA     CONFERENCE 


This  Congress  of  the  International  Chamber  of  Commerce,  proclaims 
anew  the  necessity  for  the  renewed  assertion  of  the  great  principles  of 
freedom  of  communications  and  of  transit  and  of  reciprocal  and  equi- 
table freedom  of  commerce  regardless  of  nationality. 

It  expresses  its  hearty  approval  of  the  enlightened  efforts  which 
were  made  to  achieve  these  results  by  the  General  Conference  on  freedom 
of  communications  and  transit  which  was  held  at  Barcelona  during 
March  and  April,  1921,  and  which  was  participated  in  by  more  than 
forty  nations. 

It  calls  upon  its  National  Committees  in  the  countries  participating 
in  that  Conference  to  aid  in  securing  the  adoption  by  their  respective 
Nations  of  the  Conventions  and  Recommendations  proposed  by  that 
Conference  and  to  secure,  in  addition,  the  putting  of  these  Conventions 
and  Recommendations  into  practical  operation  and  effect. 


XXIII.— IMPROVEMENTS  OF  FACILITIES  FOR 

TRANSPORTATION  AND   COMMUNICATIONS 

The  International  Chamber  is  at  all  times  interested  in  promoting 
in  every  practical  and  reasonable  way  the  improvement  and  enlargement 
of  existing  facilities  for  transportation  and  communication,  and  to 
that  end, 

a)   Channel  Tunnel  and  Sea  Train  Ferries. 

This  Congress  approves  the  construction  of  a  Chaniifl  Tunnel 
between  the  British  Isles  and  the  Continent  of  Europe  and  requests  the 
appropriate  National  Committees  to  bring  this  conclusion  to  the  notice 
of  the  Governments  concerned. 

The  Congress  also  approves  the  inauguration  of  regular  services  of 
sea-train  ferries  across  the  English  Channel,  and  across  other  bodies  of 
water  where  commercially  feasible,  and  requests  the  National  Committees 
of  countries  interested  in  the  establishment  of  such  ferries  to  take 
promptly  practical  steps  for  their  establishment  and  to  offer  the  aid 
of  the  Chamber  in  regard  thereto. 
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b)  Through  Freight  Trains. 

The  Congress  requests  that  the  railway  systems  take  joint 
measures  with  a  view  to  estabhshing,  on  great  international  traffic 
routes,  in  a  manner  similar  to  that  adopted  for  the  conveyance  of  passen- 
gers, connecting  services  which  will  ensure  rapid  transportation  of  inter- 
national long  distance  freight  trains,  both  for  express  and  ordinary 
goods  service. 

To  this  end  the  National  Committees  of  countries  interested  in  the 
respective  international  traffic  routes  are  requested  to  take  promptly 
the  practical  steps  necessary  to  secure  the  establishment  of  such  routes 
and  to  offer  the  aid  of  this  Chamber  in  any  necessary  international 
negotiations. 

The  Congress  calls  the  attention  of  the  Railway  Companies  to  the 
importance  of  the  institution  of  a  company  for  the  purpose  of  providing 
the  public  with  special  rolling  stock  for  such  international  transpor- 
tation of  goods  and  for  ensuring  by  proper  means  of  supervision  the 
security  and  rapidity  of  the  said  means  of  conveyance. 

c)   Telegraph  and  Telephone  Facilities. 

The  necessary  development  and  improvement  of  existing  sys- 
tems of  international  telegraph,  cable,  telephone  and  wireless  communi- 
cations is  in  need  of  closer  co-operation  than  has  hitherto  obtained 
between  these  systems  of  electrical  communication  and  the  users  of  the 
services  thereof  in  the  various  countries. 

The  Congress  requests  that  the  various  National  Committees  take 
the  initiative  in  securing  helpful  co-operation  and  constructive  relations 
with  the  communications  systems  and  in  securing  the  development  of 
public  sentiment  which,  because  of  the  need  for  adequate  service,  will 
give  the  necessary  liberal  encouragement  to  the  building  of  the  various 
intra-national  and  international  systems  of  electrical  communication. 
The  Congress  anticipates  that  systems  of  electrical  communication  will 
gladly  co-operate  in  the  manner  and  for  the  purposes  indicated. 


XXIV.  —  UNIFICATION  OF  COMMERCIAL  PRACTICE 

This  Chamber  believes  it  to  be  highly  important  to  unify,  as  far 
as  reasonable  and  feasible,  diverse  commercial  practices  of  different 
nations  when  such  diversity  of  practice  is  detrimental  to  commerce, 
and  to  that  end, 

a)  Uniformity  of  Ships'  Tonnage  Measurement. 

This  Congress  directs  that  a  special  Committee  be  appointed 
to  take  the  necessary  steps  to  secure  the  uniform  measurement  of  ships' 
nett  tonnage  and  to  formulate  a  plan  to  secure  the  uniform  application 
of  the  rules  for  such  measurement. 
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b)  Combined  Transport  by  rail  and  sea. 

The  Congress  expresses  its  deep  interest  in  the  proposition 
that  railroad  and  navigation  systems  of  neighbouring  maritime  countries 
conclude  between  themselves  agreements  with  the  object  of  placing 
at  the  disposal  of  shippers  a  Bill  of  Lading  or  other  certificate  of 
transportation  made  out  to  a  specified  person,  and  covering  transport 
by  rail  and  transport  by  sea.  The  National  Committees  of  neighbouring 
maritime  countries  interested  in  securing  such  combined  land  and  sea 
transportation  are  authorized  to  take  this  question  up  directly  with  the 
railway  and  navigation  systems  and  underwriters  in  turn  with  a  view 
to  accomplishing  this  result.  The  Chamber  is  of  opinion  that  the  ques- 
tion of  insurance  will  require  special  consideration. 

c)  International  Ocean  Bill  of  Lading. 

(1)  This  Congress  of  the  International  Chamber  of  Commerce  is 
unanimously  in  favour  of  obtaining  a  uniform  international  ocean  bill 
of  lading  with  appropriate  uniform  clauses  for  use  in  special  trades 
and  at  particular  ports. 

(2)  A  permanent  committee  shall  be  appointed  by  the  Council 
which  shall  co-operate  with  the  International  Law  Association  and  the 
Comite  Maritime  International  in  their  efforts  to  obtain  uniform  legis- 
lation respecting  ocean  bills  of  lading. 

(3)  Pending  the  passage  of  such  uniform  legislation  and  following 
the  precedent  established  in  the  adoption  of  the  York-Antwerp  rules, 
the  said  Committee  shall  investigate  and  report  to  the  Council  as  to  the 
possibility  of  obtaining  a  general  agreement  with  ocean  carriers  for  the 
voluntary  acceptance  by  them  of  uniform  obligations. 

(4)  Upon  the  receipt  of  the  report  of  said  Committee,  the  Council 
is    authorised  to  take  such  action  as  they  consider  wise  in  the  premises. 

d)  Dangerous  Merchandise. 

It  is  highly  desirable  to  obtain  uniform  regulations  for  the  trans- 
portation of  dangerous  goods  in  different  countries  and  uniform  condi- 
tions of  loading  and  unloading  and  transshipment.  The  appropriate 
Standing  Committee  of  the  Chamber  shall  provide  for  the  prompt 
investigation  of  this  subject  and  report  to  the  Council  a  plan  for 
accomplishing  this  result. 

e)  Trade  Terms. 

From  the  point  of  view  of  international  and  commercial  tran- 
sactions it  is  of  paramount  interest  to  have  the  clearest  possible  defini- 
tion of  trade  terms.  The  Select  Committee  on  Trade  Terms  of  the 
International  Chamber  of  Commerce  is  hereby  authorised  to  continue 
its  work  in  order  to  draw  up  a  comprehensive  international  code  of 
commercial  terms,  and  maintain  contact  on  behalf  of  the  Chamber 
with  Associations  and  scientific  bodies  interested  in  this  subject.     Each 
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National  Committee  is  requested  in  addition  to  constitute  a  special 
Committee,  including  exporters,  importers,  forwarding  agents,  ship- 
owners, underwriters  and  bankers  for  the  purpose  of  examining  the 
question  as  to  the  interpretation  of  the  term  f.  o.  b.  Each  National 
Committee  shall  get  into  touch  with  the  Select  Committee  on  Trade 
Terms  and  shall  render  the  latter  all  practicable  assistance  in  arriving 
at  a  proper  interpretation  of  such  terms. 

/)    Port  Conditions  and  Charges. 

The  appropriate  Standing  Committee  of  the  Chamber  shall 
consider  and  report  to  the  next  Congress  what  steps,  if  any,  should 
be  taken  for  obtaining  clearer  and  more  complete  information  as  to 
conditions  and  charges  in  the  various  ports. 


XXV.  —   REMOVAL   OF   OBSTACLES  TO   COMMERCE 

The  International  Chamber  regards  it  as  highly  important  to 
relieve  commerce  from  all  unnecessary  burdens  and  obstacles,  and  to 
that  end  : 

a)     Free  Zones  in  Sea-ports. 

The  Congress  recommends. the  creation  of  free  zones  or  entrepots 
francs  in  sea  ports  which  readily  lend  themselves  either  to  the  re-expor- 
tation of  goods  arriving  by  sea  or  to  the  exportation  of  home  products 
after  mixing  with  foreign  products.  Such  plan  would  contemplate 
authorizing  trade  operations  involving  division,  packing,  re-conditioning 
and  mixing  and  would  make  such  provision  as  might  appear  proper 
concerning  transformation.  To  this  end,  each  National  Committee  is 
requested  to  take  such  m.easures  as  appear  most  effective. 

b)     International  Postal  Services. 

The  international  postal  services  existing  prior  to  the  war  should 
be  restored  and  extended  on  a  uniform  basis  of  the  lowest  possible 
scale  of  charges,  and,  in  addition,  as  to  parcel  post,  on  the  basis  of  uni- 
form customs  regulations,  with  provision  (i)  for  a  fixed  and  reasonably 
brief  limit  within  which  investigation  must  be  completed  and  payment 
made  for  loss  and  damage,  such  limit  to  vary  reasonably  according  to 
whether  shipment  is  between  adjoining  countries,  or  other  countries  on 
the  same  continent,  or  countries  of  different  continents,  and  in  no  event 
to  be  longer  than  one  year  ;  («)  or  prompt  payment  of  monies  collected 
on  "  cash  on  delivery  "  shipments  ,and  (m)  for  an  extension  to  ah  coun- 
tries of  the  system  of  declared  values.  The  appropriate  Standing  Com- 
mittee, in  co-operation  with  the  National  Committees,  shall  endeavour 
to  accomplish  these  results  as  soon  as  possible. 
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c)     Passports    and    Visas. 

The  Congress  expresses  the  hope  that  the  return  to  pre-war  con- 
ditions in  the  matter  of  passports  and  visas  shall  be  made  as  rapidly 
as  may  be  accomplished  with  due  regaxd  to  the  safeguarding  of  national 
security,  and  meanwliile  urges  that  steps  should  be  taken  to  secure  the 
issuance  of  a  uniform  type  of  ordinary  passport  by  all  nations,  the 
abolition  of  "exit  visas"  and  the  fixing  of  a  moderate  fee  for  "  entrance 
visas  "  and  "  transit  visas  ".  The  appropriate  Standing  Committee 
shall  take  such  steps  as  it  may  deem  practicable  to  put  these  views 
promptly  into  effect  and  shall  keep  in  view  the  recommendations  of  the 
International  Congress  held  in  Paris  in  October  1920  relating  to  the 
regulations  of  passports  and  visas. 
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DEVASTATED  REGIONS 


XXVL—  RESTORATION  OF  DEVASTATED  REGIONS 

Whereas  the  question  of  the  restoration  of  the  devastated  regions 
is  of  international  interest  ;  and 

In  view  of  the  enormous  difficulties  with  which  the  invaded  terri- 
tories are  faced  owing  to  the  destruction  of  their  most  productive  and 
most  profitable  resources  ;  and 

Taking  due  account  of  the  determination  and  good-will  which  the 
inhabitants  who  bore  the  brunt  of  the  invasion  have  displayed  in  the 
reconstruction  of  their  homes,  farms  and  businesses,  as  well  as  the 
substantial  financial  assistance  and  organizing  facilities  provided  for 
them  by  the  authorities  ; 

This  Congress  of  the  International  Chamber  of  Commerce  recom- 
mends that  the  agreements  made  with  Germany  regarding  payment 
of  the  indemnity  be  fulfilled  and  that  an  International  Financial  Com- 
mittee be  formed  to  make  suggestions  to  the  various  countries  as  to 
the  best  means  by  which  the  conversion  of  the  Germ.an  Bonds  may  be 
effected,  so  as  to  provide  for  the  reconstruction  of  the  devastated  regions, 
while  at  the  same  time  providing  the  necessary  safeguards  against  any 
serious  influence  on  the  monetary  exchange  market. 


XXVII.—  RECONSTRUCTION  IN  POLAND 

Whereas  the  Polish  National  Committee  of  the  International 
Chamber  of  Commerce  was  organised  only  in  March  1921  and  therefore 
was  not  able  to  compile  all  necessary  data  and  reports  with  regard  to  the 
war  damages  and  reconstruction  in  Poland  ;  and 

Whereas  Poland  (totally  or  partially)  during  many  years  of  war 
(1914-1920)  has  been  the  battlefield  of  foreign  fighting  armies,  and  has 
been  severely  damaged  ; 

This  Congress  recommends  that  as  soon  as  the  necessary  data  and 
opinions  of  the  Polish  National  Committee  of  International  Chamber  of 
Commerce  with  regard  to  the  subjects  considered  by  the  Group  for 
Devastated  Regions  at  the  London  Congress  have  been  collected  and 
forwarded  to  the  Headquarters  of  the  International  Chamber  of  Com- 
merce, this  Chamber  will  take  into  consideration  these  data  and  opi- 
nions with  the  aim  of  recommending  for  Poland  the  same  assistance  and 
collaboration  from  the  International  Chamber  of  Commerce,  as  will  be 
granted  for  the  devastated  regions  of  other  countries. 


—  So 


GENERAL    MEETING 


MONDAY  —  June  27tli 

The  opening  General  Meeting  of  the  International  Chamber 
was  held  in  the  Grand  Hall  of  Central  Hall,  Westminster,  with 
Mr.  Albert  J.  Hobson  (Vice-President  of  the  Chamber  and  Chair- 
man of  the  British  National  Committee)  in  the  Chair.  He  was 
accompanied  on  the  platform  by  Viscount  Birkenhead  (Lord 
Chancellor  of  Great  Britain),  who  was  present  in  order  to  wel- 
come delegates  of  the  Congress  on  behalf  of  the  British  Govern- 
ment, M.  Etienne  Clementel  (President  of  the  Chamber  and 
Chairman  of  the  French  National  Committee),  the  leaders  of  the 
respective  delegations.  Members  of  the  Council  of  the  Chamber, 
and  Members  of  the  various  Group  Committees.  Delegates,  Asso- 
ciate members  and  representatives  took  their  seats  on  the  floor  of 
the  hall,  while  in  the  gallery  were  to  be  seen  a  number  of  visi- 
tors, ir. eluding  a  large  proportion  of  ladies. 

Mr.  Hobson  took  the  Chair  at  2.30  p.m.  and  opened  the 
meeting  with  the  following  words  : 

"  My  Lords,  Ladies  and  Gentlemen,  we  have  assem- 
bled here  in  London  to-day  from  many  countries  at 
the  first  Congress  of  •  the  International  Chamber  of  Com- 
merce, whose  Organization  Meeting  held  in  Paris  last  3^ear 
brought  together  the  five  nations  which  had  worked  together 
during  the  war.  In  founding  this  International  Chamber 
they  did  not  build  for  any  exclusion  of  other  nations,  they 
built  rather  with  a  view  uhimately  to  include  all  civihsed 
nations  within  its  scope  as  a  truly  international  institution. 
Between  the  last  meeting  and  this  meeting  adhesions  have 
been  received  from  Holland  —  who  was  the  first  to  come  in, 
joining  the  original  five  nations  —  Denmark,  Luxemburg, 
Poland,  Sweden  and  Czecho-Slovakia,  and  at  this  meeting 
Austria,  which  is  now  ehgible  for  the  League  of  Nations  and 
has  joined  the  League  of  Nations,  has  become  a  member  ; 
while  negotiations  are  being  carried  on  with  the  Argentine, 
Bulgaria,  Spain,  Haiti,  Japan,  Portugal  and  Switzerland,  and 
not  last  with  the  British  Dominions,  which  will  be  admitted 
as  separate  nations  in  virtue  of  the  fact  that  they  signed  the 
Treaty  of  Versailles  as  nations  and  not  as  Colonies  of  the 
British  Empire.  I  trust  that  the  aims  and  objects  of  this 
Chamber  will  do  something  to  restore  peace  and  prosperity  to 
a  broken  Europe,  and  that,  if  at  some  future  date  we  have 
made  progress  along  that  path,  we  shall  be  able  to  bring  that 
Europe,  restored  to  prosperity,  into  friendly  relations  wdth  the 


—  26  — 

General  Meeting  —  Mr.  Hobson 

Other  great  civilised  nations  of  the  world  and  with  the  tropical 
and  sub-tropical  countries. 

"  These  meetiPigs  promote  good  feeling  by  bringing  toge- 
ther people  from  d  stant  countries  ;  they  promote  the  interest 
of  countries.  But  I  think  we  have  found  that  interest  is 
not  a  sufficient  guarantee  against  war  breaking  out  again, 
and  they  do  something  more  —  they  promote  a  spirit  of  fel- 
lowship and  of  working  together  for  the  common  good,  which 
I  hope  will  build  up  a  barrier  of  friendship  that  will  do  more 
perhaps  than  anything  else  to  prevent  such  a  calamity  occur- 
ring again  as  that  which  we  have  just  gone  through.  We  aim 
at  facilitating  the  commerce  of  the  world  by  arriving  at  com- 
mon documents,  common  law  and  common  practice,  which 
shall  be  accepted  by  all  the  nations  and  which  shall  make  it 
easier  to  carry  on  international  business. 

"  We  have  here  a  representative  of  the  British  Government , 
Viscount  Birkenhead,  Lord  Chancellor  of  Great  Britain, 
who  has  come  to  extend  to  the  delegates  an  official  welcome. 
Before  he  speaks  to  you  I  wish  to  say  a  word  as  to  the  great 
work  he  has  undertaken  or  proposes  to  undertake,  in  codi- 
fying British  law.  There  are  three  great  systems  of  law 
in  the  world  —  Roman  Law,  the  Code  Napoleon,  and  British 
Common  Law,  which  is  the  common  heritage  not  only  of 
ourselves  but  of  our  cousins  across  the  Atlantic.  British 
Common  Law  has  had  great  influence  upon  the  respect  for 
law  throughout  the  world,  but  it  will  be  easier  of  reference  when 
codified.  We  have  therefore  approached  Viscount  Bir- 
kenhead from  the  British  Association  of  Chambers  of  Com- 
merce with  the  request  that  the  next  scheme  to  which  he 
should  turn  his  mind  should  be  commercial  law.  I  hope  he 
will  feel  able  to  do  that,  and  that  if  he  is  able  to  carry  out 
this  high  aim,  which  will  stamp  his  name  for  all  time  upon  the 
EngUsh  system  of  law,  we  shall  be  able,  before  that  Code  is 
passed  by  Parhament,  to  exercise  a  little  useful  and  cons- 
tructive criticism,  and  if,  from  the  international  character  of 
this  Chamber,  we  are  able  to  make  suggestions  that  are  helpful 
to  him,  I  am  sure  they  will  find  a  place  in  that  Code  and  thereby 
tend  to  make  it  a  base  on  which  we  can  build  up  a  system  of 
commercial  law  that  will  be  acceptable  to  all  the  nations. 
We  recognise,  Viscount  Birkenhead,  the  great  assistance 
you  will  give  to  the  commerce  of  the  world  in  codifying  the 
law,  and  we  are  glad  to  have  you  here  to-day,  associated  with 
us  in  this  great  work,  in  meeting  the  delegates  who  have 
assembled  in  London  for  this  Congress." 

The  Right  Hon.  Viscount  Birkenhead,  Lord  Chancellor  of 
Great  Britain,  in  welcoming  the  delegates  on  behalf  of  the  British 
Government,  said  : 

"  Mr.   Chairman,  Ladies  and  Gentlemen,    I  attend  here 

to-day,    as    you    will    have    gathered  from  your    Chairman's 
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observations,  to  discharge  a  simple  duty,  and  it  is  one 
which  I  shall  discharge  with  the  brevity  proper  to  one  who 
speaks  before  those  more  detailed  business  discussions  take 
place,  which  are  of  course  the  proper  and  primary  concern  of 
such  a  Conference  as  this.  My  duty  is,  on  behalf  of  the 
Government  of  which  I  am  a  member,  to  afford  a  hearty 
welcome  to  all  those  gentlemen  from  other  countries,  who  at 
this  moment  have  come  to  co-operate  with  our  own  business 
men  in  the  problems  which  await  and  vwll  presently  receive 
your  attention.  Mr.  Chairman,  the  Government  of  this 
country  most  warmly  welcomes  the  presence  of  our  foreign 
guests  here  for  the  purpose  of  this  Conference,  and  will  give 
every  assistance  that  is  in  its  power  now  or  hereafter  for  the 
purpose  of  your  discussions.  It  would  indeed  be  very  sur- 
prising if  the  Government  of  this  or  any  other  country  did  not 
welcome  \\ith  enthusiasm  the  contribution  which  you  are 
willing  to  make  —  and,  as  we  hold,  are  competent  to  make  — 
to  the  existing  situation  of  the  world.  I  have  made  it  my 
business  to  acquaint  myself  as  far  as  I  can  with  the  credentials 
of  those  attending  this  Conference  on  behalf  of  the  principal 
trading  nations  of  the  world.  It  is  a  circumstance  of  no 
small  encouragement  to  those  who  would  gladly  draw  a  hopeful 
augury  for  the  future  from  your  discussions  that  each  of  these 
nations  is  represented  by  so  many  men  who  in  their  own 
countries  occupy  business  positions  of  the  greatest  influence 
and  experience  ;  and  I  am  especially  encouraged  to  notice  that 
many  of  those  who  are  present  for  the  purpose  of  this  Confe- 
rence either  occupy  to-day  or  have  occupied  extremely  influen- 
tial positions  in  the  work  of  their  own  national  Chambers  of 
Commerce,  because  after  all  the  work  which  the  International 
Chamber  of  Commerce  has  to  perform  is  a  work  which  will 
receive  the  greatest  possible  assistance  from  the  labours  and 
the  experience  which  have  been  reached  by  each  Chamber 
operating  in  its  owTi  country. 

"  Now^  what  are  the  difficulties  existing  at  this  moment, 
which  have  led  to  the  constitution  of  an  International  Chamber 
of  Commerce,  and  what  are  the  services  which,  without  undue 
optimism,  we  may  reasonably  hope  that  such  a  bod^^  may 
render,  not  to  the  Old  World  or  to  the  New  World,  but  to  the 
world  in  its  existing  situation  viewed  as  a  whole  ?  In  the 
first  place,  it  is  a  contribution  which  business  men  can  make 
in  a  special  degree,  that  in  considering  these  matters  they 
may  divorce  their  minds  from  the  many  hampering  conside- 
rations which  necessarily  restrict  the  outlook  and  in  many  ways 
actually  curtail  the  activity  of  politicians  or  statesmen,  when 
they  apply  their  minds  to  these  affairs.  The  advantages 
which  I  think  you  possess  over  those  whose  primary  functions 
are  of  a  different  character,  He  in  the  essential  and  proper 
difference  of  outlook.  Business  is  not  concerned  or  not  pri- 
marilv  concerned  wdth  the  distinctions  between  nationalities 
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or  colours  or  geographical  conditions.  It  is  quite  true  that 
in  different  stages  of  the  world's  history  the  more  patriotic 
writers  upon  subjects  of  poHtical  economy  have  attempted  to 
make  the  processes  of  business  auxiHary  to  political  or  national 
objects.  I  confess  I  am  of  the  number  of  those  business  men 
who  believe  —  and  in  all  ages  there  have  been  many  of  them  — 
that  the  primary  occupation  of  a  business  man  is  to  carry  en 
business,  just  as  the  primary  occupation  of  pohticians  is  to 
attend  to  politics.  In  my  humble  judgment  the  business  of 
men  who  are  devoted  to  affairs  in  the  first  place,  and  under 
all  circumstances  that  can  be  called  normal,  has  nothing 
whatever  to  do  with  international  considerations,  and  that 
object  is  the  best  object  which  proposes  to  itself  to  increase 
the  markets,  to  increase  the  opportunities  for  the  interchange 
of  commodities,  and  to  improve  by  every  possible  way  the 
conditions  under  which  in  the  first  place  those  commodities 
which  are  to  be  the  subject  of  exchange  are  manufactured, 
and  in  the  second  place  the  various  methods  of  transportation 
to  be  made  available  for  those  who  are  to  be  your  purchasers. 

"  Such,  Sir,  is  the  primary  function,  as  it  seems  to  me,  of 
an  International  Chamber  of  Commerce.  Such  a  body  in 
my  view  could  have  discharged  very  useful  functions  before 
the  world  catastrophe  of  1914.  Its  contribution  to  our  post- 
war difficulties  is  not  only  useful  but  essential,if  the  prosperity 
of  the  world  is  in  the  next  decade  —  I  might  almost  say  within 
living  memory  —  to  be  re-established  at  all. 

"  What  is  the  position  in  which  we  find  ourselves  to-day  ? 
It  is,  shortly,  that,  as  a  result  of  the  devastating  war  through 
which  the  world  has  recently  passed,  whole  areas  of  the  world's 
surface  hitherto  contributory  to,  and  indeed  forming  a  most 
material  part  of  the  aggregate  available  markets  of  the  world, 
have  been  withdravm  from  the  service  of  business,  and  that  no 
substituted  markets  have  been  provided  to  take  their  place.  I  go 
further  and  say  that  this  does  not  exhaust  the  trouble.  Not 
only  have  you  lost  markets  without  the  prospect  of  obtaining 
anywhere  substituted  markets,  but  the  consequences  of  the 
war  have  made  themselves  felt  in  other  methods  not  less  disas- 
trous and  at  the  present  moment  apparently  not  less  hopeless. 
The  effect  upon  the  currencies  of  the  world,  the  debasement 
of  the  pre-war  currency  which  has  been  occasioned  by  the 
unHmited  extension  of  paper  currency,  has  produced  con- 
sequences very  famihar  to  all  of  you  upon  the  exchanges 
of  the  world,  which  it  is  hardly  too  much  to  sa}^  have 
estabhshed  a  state  of  conditions,  a  flux,  in  the  whole 
business  world,  which  is  not  only  disturbing  at  the  moment  to 
any  extension  of  enterprise,  but  threatens  for  a  period,  to 
which  the  most  acute  business  mind  can  assign  no  limits,  to 
prevent  any  restoration  at  all  of  the  old  pre-war  spirit  of  con- 
fidence and  of  enterprise. 

"    Be    it     observed,     Sir,     that     the     problem    of    the 
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exchanges,  which  has  forced  itself  upon  the  attention  of 
the  business  world  in  so  crude  a  form  in  the  period  which 
has  elapsed  since  the  Armistice,  is  one  which  in  its  exis- 
ting intensity  is  almost  a  new  one.  None  of  the  previous 
struggles  of  the  last  few  centuries  in  the  modern  world  has 
presented  us  with  business  perplexities  on  anything  like  so 
large  a  scale,  springing  directly  from  problems  of  exchange. 
It  is  quite  true  that  if  you  go  back  far  enough,  to  the  great 
struggles  between  some  of  the  Greek  City  States,  you  do  dis- 
cover a  general  dislocation  and  even  paralysis  of  exchange, 
which  present  us  with  problems  very  comparable  to  those 
under  which  the  world  is  suffering  to-day,  and  perhaps  not 
wholly  without  the  prospect  of  affording  some  slight  degree 
of  economic  guidance. 

"  But,  beHeve  me,  the  problem  is  not  one  which  can 
be  disposed  of  by  the  superficial  view  on  the  part  of  any 
one  nation  that,  inasmuch  as  exchange  at  the  moment  fa- 
vours them,  inasmuch,  in  other  words,  as  they  can  buy 
commodities  at  an  unexpectedly  low  rate  in  another  coun- 
try, having  regard  to  the  exchange,  therefore  the  resultant 
financial  situation  must  be  pronounced  to  be  one  which  is 
ad\^antageous  to  themselves.  This  indeed  would  be  a  very 
elementary  and  a  very  inadequate  view.  The  real  truth  is 
that  no  accidental,  artificial  and  transient  advantage  that  is  to 
be  gained  in  this  way,  presenting  no  reality  of  commercial 
health  but  only  a  hectic  feverish  imitation  of  health,  can  for 
any  sustained  period  benefit  any  nation.  M^liat  is  wanted  is 
not  the  occasional  advantage  which  is  presented  by  a  favou- 
rable exchange,  but  what  is  wanted  for  the  whole  world,  as 
much  for  the  wealthiest  as  for  the  poorest  communities  in  the 
world,  is  the  restoration  of  stable  conditions,  the  encourage- 
ment of  confidence,  the  inducement  to  capital  to  take  risks; 
because  capitalists  feel  that  the  moment  has  come  when  there 
is  sufficient  promise  of  security  and  of  permanency  in  the 
commercial  situation  to  make  it  prudent  on  their  part  to  take 
risks. 

"  No  view  could  be  more  superficial  than  that  which 
from  time  to  time  is  attempted  in  this  or  any  other  country  in 
the  world  to  censure  the  capitalist.  The  capitalist  is  not, 
never  has  been  and  I  most  sincerely  trust  never  will  be  a  phil- 
anthropist. It  would,  believe  me,  be  a  very  bad  thing  for 
any  individual  country  in  which  thecommercial  community  were 
suddenly  to  abandon  business  methods  in  the  application  of 
their  capital  and  substitute  for  those  methods  the  somewhat 
vague  influences  of  benevolence.  There  again  the  task  of 
benevolence,  though  a  very  necessary  one,  may  properly  be 
left  to  other  channels,  because  you  will  only  involve  j^ourself 
in  misfortune  and  disaster,  if  that  which  ought  to  be  governed 
and  must  be  governed  by  purely  economic  and  commercial 
considerations  is  diverted  into  channels  which  from  tliis  point 
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of  view  are  wholly  irrelevant  to  it.  In  other  words,  the  ques- 
tion, the  one  question,  which  the  custodian  of  capital  has  to 
consider,  is  :  What  are  the  conditions  which,  in  the  interests 
of  capital  taken  as  a  whole  or  of  the  particular  capitaHst  who 
is  applying  his  mind  to  the  problem,  present  them -elves  as  a 
field  for  enterprise  ?  The  moment  he  allows  his  mind  to  be 
influenced  or  deflected  by  other  considerations  he  is  endange- 
ring the  whole  system  upon  which  capital  depends  and,  in 
endangering  the  system  upon  which  capital  depends  he  is,  in 
my  judgment,  endangering  the  very  cause  of  civiHsation 
itself,  which  is  bound  up  with  the  stability  and  with  the  main- 
tenance of  the  capitalist's  existence. 

' '  I  hope,  Sir,  I  have  said  enough  to  make  plain  my  view  that 
we  are  to  approach  the  problems  —  towards  which  it  seems  to 
me  you  may  make  so  powerful  a  contribution  —  with  our 
minds  unaffected  by  the  prejudices  and  the  passions  of  the 
last  few  years.  We  are  to  approach  them,  in  other  words, 
with  the  feehng  that  a  certain  special  duty  is  imposed  upon  the 
business  men  of  the  world.  It  is  imposed  upon  them  for  other 
reasons,  and  because,  quite  obviously,  they  can  give  a  guidance 
upon  these  points  which  no  other  class  in  the  whole  world  can 
give.  After  all,  if  you  are  dealing  with  medical  matters,  as  a 
mle  it  is  found  to  be  more  convenient  to  go  to  a  doctor.  If 
you  are  dealing  with  scientific  matters,  you  probably  would 
not  choose  a  butcher  for  the  purpose  of  giving  advice.  Our 
experience  and  the  teaching  of  common  sense  have  habituated 
us  to  asking  for  and  obtaining  advice  from  speciahsts.  There 
never  was  any  pursuit  known  to  me  which  was  more  specialised 
in  its  character,  more  speciahsed  in  the  laborious  attainment  of 
the  experience  which  alone  leads  to  efficiency,  than  the  occu- 
pation of  business  men,  and  I  therefore  say  that,  while  there 
may  be  other  problems  —  moral  problems,  political  problems, 
social  problems  —  on  which  the  experience  of  business  men  is 
not  necessarily  specially  helpful  unless  they  are  also,  as  they 
may  well  be,  citizens  of  versatile  common  sense  and  expe- 
rience, there  are  these  problems  on  which  business  men  can 
and  must  give  guidance  which  nobody  else  can  give. 

"  Let  me  tell  you  almost  in  a  few  sentences  what  I  conceive 
to  be  the  general  nature  of  those  problems.  I  start  in  the  first 
place  by  stating  a  commonplace.  I  say  there  will  be  no  pros- 
perity, there  will  be  no  contentment,  there  will  be  no  order 
and  there  will  be  no  harmony  in  this  life  which  we  have  to 
build  up  from  the  shipwreck  of  the  war,  until  the  maximum 
trade  possible  imder  existing  conditions  or  the  conditions  that 
can  be  attained  to,  is  created  in  the  world  —  until,  in  other 
words,  there  is  the  maximum  production  in  the  world  which  the 
actual  economic  conditions  render  possible,  and  until  there  is 
the  maximum  facility  for  the  transportation  and  the  distribu- 
tion of  these  commodities  when  produced  from  him  who  would 
sell  to  him  who  would  purchase.       And  I  say,  in  the  third 
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place,  that  the  necessary  healthy  focus  of  trade  cannot  be 
restored  until,  ^^ith  the  least  possible  delay,  the  feverish 
changes  which  take  place  from  day  to  day  and  from  week 
to  week  in  the  exchanges  of  the  world  are  so  far  readjusted  or 
modified  that  you  do  not  add  to  the  enormous  masses  of  popu- 
lation who  have  already,  for  other  reasons,  ceased  to  be  pos- 
sible purchasers,  by  including  in  the  non-purchasing  class  those 
great  communities  which  would  gladly  purchase  from  you  if 
they  could,  but  cannot  purchase  from  you,  though  they  would, 
simply  because  the  relative  position  of  the  exchange  has  made 
it  impossible  for  them  to  translate  that  which  they  possess 
and  which  is  in  itself  a  valuable  commodity,  namely,  the 
capacity  of  their  labour,  because  the  capacity  of  that  labour 
is  paralysed  and  rendered  unmarketable  by  conditions  of 
exchange,  which,  1  hope  I  have  already  convinced  you,  must, 
if  the  world  is  to  regain  commercial  sanity  and  financial  sta- 
bility, undergo  curative  treatment. 

"  I  am  bold  enough  to  suppose  —  and  certainly  the 
Government  of  which  I  am  a  member  confidently  believes  — 
that  it  is  in  your  power  to  render  service  in  the  directions 
which  I  have  indicated  that  no  other  body  of  men  can  render. 
For  the  reasons  I  have  attempted  to  make  plain  you  ought  to 
apply  your  minds  to  those  problems  in  a  cool  and  completely 
passionless  mood.  It  may  be  the  business  of  other  people 
to  consider  the  wrongs  which  preceded  the  war,  the  wrongs 
that  accompanied  the  war,  the  animosities  which  have  sur- 
vived and  some  of  which  no  doubt  for  a  long  time  will  continue 
to  survive  the  war.  But  such  pre-occupations,  natural  and 
inevitable  as  they  may  be,  do  not  seem  to  me  to  be  specially 
your  preoccupations,  and  your  recommendations  ought,  in 
my  judgment,  to  be  entirely  divorced  from  the  moods  to 
which  I  have  made  reference.  If  your  recommendations  are 
of  a  kind  which  are  in  acute  antagonism  with  that  which  is 
believed  by  the  Governments  of  the  respective  countries  to 
be  politically  necessary,  you  can  at  least  be  told  so,  but  I  do 
not  think  it  is  for  you  to  put  forward  or  indeed  to  give  weight 
to  anything,  which  is  founded  upon  considerations  which  are 
not   purely  business  considerations. 

"  For  this  reason  I  for  one  greatly  welcome  the  in- 
dication given  by  your  Chairman  that,  numerous  as  the 
nations  are  which  at  the  present  moment  are  represented 
at  this  Conference,  it  is  intended  shortly  to  add  still  further 
to  their  number.  I  cannot  conceive  that  in  the  present 
situation  of  the  world  anything  is  to  be  gained  by  the 
ostracism  from  these  discussions  of  any  nation  —  any 
nation.  Such  an  ostracism  could  only  be  defended  if  your 
point  of  view  was  that  the  business  community  in  all  the  world 
would  be  benefited  by  the  permanent  exclusion  or  the  exclu- 
sion for  a  very  long  period  of  a  late  enemy  from  the  business 
of  the  world. 
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"  But  quite  obviously  that  is  not  the  view  which  has 
been  taken  by  the  statesmen  who  are  responsible  for  the 
Treaty  of  Versailles.  If  that  had  been  their  view,  it  would  of 
course  have  been  quite  impossible  for  them  to  have  imposed 
upon  Germany  the  obligation  to  pay  large  indemnities. 
Large  indemnities,  as  you  gentlemen  very  well  know,  are  not 
under  any  existing  circumstances  or  under  any  circumstances 
that  are  likely  to  occur,  to  be  expected  in  gold,  and  nobody 
desires  that  they  should  receive  in  payment  of  these  indemni- 
ties any  additional  product  of  the  printing  presses  of  the  Cen- 
tral Powers.  If  indemnities,  therefore,  are  not  payable  in 
gold  and  are  not  desired  in  paper,  it  would  appear  necessarily 
to  follow  that  they  can  only  be  rendered  either  in  labour  direc- 
tly, or  indirectly  by  the  returns  of  labour,  and  the  moment  one 
reaches  a  conclusion  upon  an  analysis  which,  after  all,  is  both 
simple  and  elementary,  it  follows  that  those  who  have  imposed 
upon  (lermany  indemnities  and  reparations  and  who  intend  to 
exact  them,  must  equally  prepare  themselves  to  render  easy  a 
transition  under  which  it  will  be  possible  for  those  reparations 
to  be  paid,  simply  in  order  that  the  labour  may  not  be  sterilised, 
which  and  which  alone  will  make  the  payment  of  such  repara- 
tions conceivable. 

"  Therefore  I  very  much  hope  that  your  recommen- 
dations as,  and  when  they  are  made,  will  result  from  your 
having  looked  at  the  civiUsed  world  as  a  whole.  Apply 
your  minds  to  comparing  the  conditions  of  all  those  countries 
in  the  world  which  either  actually  at  this  moment  are  markets 
or,  by  the  exercise  of  what  I  would  call  commercial  statecraft, 
can  be  converted  into  markets  ■ — ^in  other  words, markets  which 
are  either  actual  or  potential.  I  for  one  entertain  not  the 
shghtest  doubt  as  to  the  beneficent  result  of  your  labours  in 
this  direction,  and  indeed  I  go  further  and  say  that  no  other 
body  of  men  in  the  world  can  discharge  exactly  the  function 
which  it  is  in  your  power  to  discharge. 

"  I  know  well  and  you  know  well  the  hopes  that  have  been 
entertained  of  the  services  that  in  this  connection  might  be 
rendered  by  the  League  of  Nations.  I  shall  naturally  avoid, 
upon  a  highly  disputable  and  delicate  question,  saying  a 
single  word  which  could  be  misunderstood  by  the  representa- 
tives here  of  any  nation ;  and  I  will  therefore  only  add  this, 
that,  while  I  and  many  of  us  notice  with  sincere  respect  the 
efforts  which  have  been  made  by  the  League  of  Nations, 
under  circumstances  of  very  great  difficulty,  we  recognise 
that  they  cannot  possess  the  full  advantage  which  this  Asso- 
ciation already  possesses  and  will  continue  to  possess,  that 
amongst  its  representatives  will  be  those  who  speak  on  behalf 
of  all  the  great  countries  in  the  world.  I  do  not  of  course  say 
a  single  word  as  to  the  historical  reasons  which  have  prevented 
the  participation  of  the  United  States  of  America  in  the  work  of 
the  League  of  Nations.     It  was  for  them  and  for  them  alone. 
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It  was  their  undoubted  right,  and  they  have  exercised  their 
undoubted  right,  to  take  their  own  decision  as  to  the  course 
which  they  would  pursue.  I  refer  to  the  subject  for  one  reason 
and  one  reason  only,  and  that  is  to  congratulate  ourselves  that 
the  reasons  which  were  found  to  be  operative  and  found  to  be 
sufficient  to  prevent  the  participation  of  the  United  States  of 
America,  for  the  moment  at  least,  in  the  work  of  the  League 
of  Nations  have  not  been  sufficient  to  prevent  their  partici- 
pation in  the  vital  labours  which  he  in  front  of  this  Conference. 
"  We  therefore  approach  the  consideration  of  the  great 
questions,  which  I  have  imperfectly  summarised  to  you,  with 
the  enormous  advantage  of  having  represented  amongst  us 
some  of  the  foremost  and  most  experienced  commercial  men 
in  the  United  States  of  America.  I  have  made  it  my  business 
to  read  some  of  the  speeches  which  have  been  made,  either  at 
Atlantic  City  or  in  Paris,  by  those  who  spoke  on  behalf  of  the 
United  States.  I  observed  with  the  greatest  possible  pleasure 
the  insight  and  the  intuition  which  had  led  them  most  clearly 
to  the  conclusion  that,  whatever  may  be  the  political  goal  at 
which  the  great  Republic,  through  the  efforts  of  its  statesmen, 
is  to  aim,  at  any  rate  as  far  as  the  world  of  business  is  concerned, 
not  even  the  Monroe  Doctrine  can  prevent  the  realisation  of 
the  great  truth  that  the  world  is  one  and  indivisible,  and  the 
United  States  of  America,  not  only  geographically  but  b}' 
every  material  standard  by  which  we  measure  the  greatness 
of  nations,  is  part  of  the  world  and  a  very  considerable  part  of 
the  world. 

' '  Therefore,  without  running'jthe  risk  that  any  of  our  guests 
will  think  I  am  being  too  particular  in  the  mention  that  I  make 
of  the  American  share  in  this  new  enterprise,  I  very  specially 
say  that  we,  the  Government,  are  well  aware  of  the  part  which 
the  great  American  Republic  is  so  specially  qualified  to  play, 
that  we  welcome  them  amongst  us  and  are  confident  that  the 
exchange  of  so  much  experience  operating  upon  so  much 
goodwill  will  afford  to  us  the  most  rapid  relief  of  our  sufferings 
which  the  extent  of  our  difficulties  renders  possible.  Let  no 
one  think  that  we  shall  escape  that  in  a  month  or  in  a  year  or  in 
two  years;  but,  if  no  effort  of  this  kind  is  made,  it  might  easily 
happen  that  a  generation  or  more  than  a  generation  would  pass 
before  we  even  saw  the  beginnings  of  a  new  dawn.  I  am  one 
of  those  who  believe  that,  if  we  are  more  fortunate  than  we 
have  been  in  our  solution  of  our  industrial  difficulties,  if  we 
can  imitate  the  greater  elasticity  which  has  been  exhibited  by 
some  countries  in  the  world,  and  if  we  apply  ourselves  scien- 
tifically with  goodwill,  harnessing  to  the  purpose  all  the 
resources  of  civihsation,  and  not  merely  working  discordantly 
as  separate  countries,  we  may  attain  a  solution  earlier  than 
some  have  even  believed  to  be  possible. 

"  In  conclusion,  in  offering  you  this  welcome  to-day  on 
behalf  of  the  Government  I  will  only  say  that  anything  we  can 
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do  as  a  Government  will  be  most  readily  done  in  assisting  3-011 
in  your  deliberations,  and  we  will  give  you  any  official  con- 
venience which  may  render  these  enquiries  easier  to  you. 

"  When  your  Chairman  points  out  that  I  have  given  some 
undertaking  in  reference  to  the  codification  of  commercial 
law,  he  is,  1  think,  a  little  too  sanguine.  To  avoid  misconcep- 
tion, I  must  make  plain  what  the  position  is.  So  far  as  I  know, 
I  have  entered  into  no  undertaking  of  any  kind  upon  that 
matter.  Much  progress  in  this  country  has  been  already  made 
in  the  direction  of  codification  of  commercial  law,  and  1  do  not 
doubt  that  it  will  be  possible,  even  in  the  near  future,  to 
make  further  progress  upon  the  same  lines  ;  I  have  not  made 
up  my  mind  in  any  detail  as  to  how  far  that  process  may  use- 
fully be  extended  at  this  moment  —  indeed,  I  shall  look  for 
advice  to  this  Association,  advice  founded,  T  hope,  on  the 
harmonious  recommendations  of  the  commercial  men  of  many 
countries.  I  do  give  you  the  most  definite  assurance,  upon  the 
part  of  the  Department  of  the  Government  which  falls  more 
exclusively  to  myself  than  to  anyone  else,  that  any  recommen- 
dation which  is  made  by  this  Association  which  aims  at  pro- 
ducing greater  simphcity  in  the  legal  enactments  of  this 
country,  with  the  object  of  bringing  them  either  in  substance 
or  in  form  into  more  convenient  harmony  with  the  legal  arran- 
gements of  other  countries,  will  be  most  attentively  and  swiftly 
considered  by  me,  and  if  I  am  convinced,  as  I  should  expect  to 
be  convinced  if  there  was  agreement  amongst  all  you  gentle- 
men, of  the  desirability  of  that  which  was  recommended  I 
should  certainly  be  willing  to  make  legislative  proposals  in 
Parliament  in  this  country,  and  I  have  no  doubt  that,  fortified 
by  such  authority,  the  prospects  of  such  proposals  would  be 
good.  I  shall,  I  hope,  be  excused  for  making  it  plain,  as  I  have 
tried  to  do,  that  I  regard  it  as  a  privilege  to  have  been  asked 
here  to-day.  I  am  most  unfortunately  —  and  no  one  regrets 
it  as  I  do  —  unable  to  allow  myself  the  pleasure  of  hearing  the 
later  speeches,  because  in  the  pressure  of  labour  under  which 
one  passes  to-day  I  have  an  imperative  engagement  which 
takes  me  elsewhere  almost  immediately. 

"Give  me  leave,  Sir,  to  say,  as  I  do  in  the  most  hearty  and 
unreserved  way  at  my  disposal,  that  on  behalf  of  all  my  colle- 
agues I  welcome  you  here  to-day,  and  we  sincerely  hope  that 
your  dehberations  will  be  fruitful  in  their  results.  We  assure 
you  of  our  desire  not  to  be  lacking  in  an^^^tliing  which  can  add 
either  to  your  comfort  as  you  deliberate  or  to  your  help  in  those 
deliberations,  if  it  lies  in  our  power  to  assist  you.  " 

M.  Etienne  Clementel  (President  of  the  International 
Chamber)  (Speaking  in  French)  then  addressed  the  meeting  as 
follows  : 

"  Mr.  Chairman,  your  Lordship,  ladies  and  gentlemen, 
it    is   a   very   great    pleasure    to    me   to    come    hero    in   the 
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name  of  the  Council  of  the  International  Chamber  of  Com- 
merce to  express  our  gratitude  to  the  British  National 
Committee,  to  the  British  Government  and  to  the  business 
circles  of  this  country  for  the  hearty  and  gracious  welcome 
which  they  have  accorded  to  us. 

"  A  year  ago  London  was  unanimously,  nay,  enthusias- 
tically, chosen  as  the  meeting-place  for  our  First  Congress. 
It  seemed  natural  to  us  to  hold  our  first  sessions  in  the  metro- 
pohs  of  the  world's  commerce,  in  heart  of  this  great  indefa- 
tigable city,  of  which  every  man  concerned  in  international 
commerce  feels  himself,  in  some  measure,  a  citizen.  We  were 
glad  that  the  first  manifestation  of  our  activity  should  be 
consummated  here,  in  the  United  Kingdom,  the  country  which 
was  the  first  to  organize  —  in  the  British  Empire  —  a  real 
league  of  nations,  a  league  founded  on  a  basis  of  independence 
in  a  spirit  of  mutual  fellowship  and  regard  :  the  country  which 
has  raised  "  fair  play  "  in  things  commercial  to  the  dignity 
of  a  national  creed  and  put  into  practice  the  principles  of 
lo3^alty  and  justice  :  the  country,  let  me  add,  which  afforded 
proof  throughout  the  long  and  painful  trials  of  the  war  of  her 
magnificient  conception  of  the  great  mutual  obligations  upon 
which  the  whole  world  depends. 

"  Let  me  forget  for  a  moment,  gentlemen,  that  I  am  here 
as  President  of  the  International  Chamber  of  Commerce  ; 
let  me  call  back  to  memory  those  days  during  the  war,  when 
I  was  Minister  of  Commerce  for  France.  I  am  stirred  with 
emotion  as  I  see  once  again  reminders  of  those  tragic  days, 
of  those  negotiations,  so  vital  to  the  safety  —  even  the  very 
life  — •  of  the  Allies,  during  which  I  found  among  the  represen- 
ratives  of  Britain  a  sentiment  of  brotherhood,  a  spirit  of  co- 
operation, which  did  not  shrink  from  self-denial  or  sacrifice 
upon  the  economic  field  any  more  than  on  the  field  of  battle. 
The  same  spirit  burned  in  the  hearts  of  British  statesmen 
as  burned  in  those  of  the  British  Tommies,  who  came  from 
every  town  in  Britain,  from  every  corner  of  the  world  to  lay 
down  their  lives  unstintingly  for  their  country  and  civihzation. 

"  Forgive  me,  if,  in  a  moment  of  reflection  and  appre- 
ciation of  their  loyalty  to  their  ideal  of  justice  and  human 
fellowship,  I  have  dedicated  our  work  to  those  who  died 
fighting  that  a  new  world  might  be  borne  worthy  of  their 
noble  hopes,  and  particularly  to  those  sons  of  Britain  cut  off 
in  the  flower  of  their  youth,  who  now  sleep  beneath  the  soil 
of  France.  In  the  noble  Chairman  of  our  Congress,  who  in 
the  loss  of  his  only  sons  has  tasted  of  sorrow  beyond  conso- 
lation, and  yet  keeps  a  lively  interest  and  untiring  energy  in 
our  common  work,  we  find  an  example  for  us  all,  a  living 
emblem  of  our  faith  in  the  future. 

"  I  welcome  here  in  the  name  of  the  Council  of  the  Inter- 
national Chamber  the  numerous  delegates  of  the  organizations 
which  have  come  from  every  country  in  the  world  ;  and  par- 
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ticularly  I  welcome  those  representatives  of  the  countries 
newly  affiliated  to  the  Chamber  who  have  already  brought 
into  our  meetings  a  lofty  spirit  of  unselfishness  and  an  inva- 
luable readiness  to  work  together  internationally  for  the 
common  good. 

"  I  wish  specially  to  salute  our  friends  from  America,  from 
whom  came  the  origin  and  the  inspiration  of  our  work,  and 
who,  accompanied  by  some  250  delegates,  undertook  a  long 
voyage,  whose  difficulties  we  know,  to  show  to  the  Old  World 
that  the  business  men  of  the  great  American  Republic  would 
not  abandon  Europe  in  the  hour  of  peril ;  and  that  they  will 
not  shirk  the  duty  towards  civilization  and,  in  particular, 
towards  the  war-torn  countries  of  Europe,  which  their  strength 
and  their  power  have  placed  upon  them. 

"  1  welcome  the  representatives  of  Governments  whose 
business  organizations  have  not  yet  become  affiliated  to  the 
International  Chamber.  Their  presence  among  us  is  very 
valuable,  and  I  am  convinced  that  they  will  make  known  to 
their  compatriots  the  spirit  which  animates  us  and  will  prevail 
upon  them  to  join  without  delay  the  column  upon  its  march, 
before  the  next  stage  of  the  route  is  completed. 

' '  Only  a  single  year  has  elapsed  since  those  days  in  Paris 
which  marked  the  official  birth  of  the  International  Chamber 
of  Commerce,  the  child  of  the  meeting  at  Atlantic  City  where 
so  many  captains  of  finance,  industry  and  commerce  were 
gathered  together,  bearing  with  them  a  confident  and  earnest 
desire  for  agreement  and  co-operation.  As  I  turn  round  to 
glance  over  the  road  which  has  already  been  covered  and 
measure  the  distance  that  has  been  accomplished  in  so  short 
a  time,  I  am  filled  with  feelings  of  joy  and  of  pride  in  our  work. 

"  A  gathering  which  promises  to  mark  a  decisive  step 
towards  a  new  orientation  in  the  collective  life  of  nations, 
has  many  advantages,  not  least  the  fact  that  it  impels  us 
to  place  a  mile-stone  on  our  road,  and  constrains  us  to  consider 
how  we  stand,  before  setting  out  with  even  firmer  step  upon 
the  road  that  lies  before  us. 

"  Our  first  year  was  a  year  of  growth  and  of  organization; 
nevertheless  it  has  been  a  year  of  effective  work.  The  Inter- 
national Chamber  of  Commerce  had  scarcely  seen  the  light 
before  we  brought  its  existence  to  the  knowledge  of 
Governments  and  we  approached  the  business  circles  of 
countries  admitted  to  the  League  of  Nations,  thus  fulfilling 
the  original  wish  expressed  by  the  founders  of  the  Chamber. 

"  To-day  we  count  among  our  adherents  :  Belgium,  Czecho- 
slovakia, Denmark,  France,  Great  Britain,  Italy,  Luxemburg, 
Netherlands,  Poland,  Sweden  and  the  United  States.  In 
every  one  of  them  a  National  Committee  has  been  created, 
while  in  four  other  countries  —  the  Argentine,  Austria,  Japan 
and  S})ain  —  a  National  Committee  is  in  process  of  formation. 


-^  37  — 

Genera!  Meeting  (Monday)  —  M.  Clenientel 

Twenty-one  nations  are  already  represented  by  national 
federations  pending  the  creation  of  National  Committees. 

"  On  the  1st  February  we  counted  261  Organization  and 
Associate  Members  ;  to-day  we  have  700  members  and  the 
number  of  our  adherents  continually  increases.  The  snow- 
ball continues  on  its  course. 

"This  work  of  organization  —  it  wih  be  understood  — 
has  called  for  a  considerable  effort  on  the  part  of  our  General 
Secretary,  M.  Dolleans,  and  his  colleagues.  I  delight  in 
this  opportunity  to  make  a  pubHc  recognition  of  their  work. 

"  As  part  of  our  work  of  organization  we  strove  to  set 
in  motion  thirteen  Select  Committees  representing  in  each 
country  the  leading  interests  of  finance,  industry  and  com- 
merce. They  have  worked  hard  to  discover  a  common  solu- 
tion for  each  of  the  problems  laid  before  them  ;  and  they  will 
shortly  present  them  to  the  Congress  in  the  form  of  resolutions 
and  reports  whose  value  you  will  appreciate.  I  want  to 
express  our  thanks  to  the  members  of  these  Committees, 
who  have  come  —  often  from  distant  lands  —  to  lend  us  their 
valuable  assistance. 

"  During  the  past  year  we  have  already  learnt  to  know 
each  other  better.  We  have  realized  that  by  frequent 
contact  differences  of  opinion  diminish,  and  even  disappear, 
and  we  have  seen  that  the  bitterness  of  competition  can  be 
overcome  in  an  atmosphere  of  cordial  relationship  and  of 
mutual  esteem. 

"  In-order  to  render  our  efforts  more  effective  we  have 
abready  created  the  permanent  organization  which  is  destined 
to  maintain  a  close  contact  between  the  different  national 
organizations.  It  now  remains  for  us  to  ask  the  National 
Committees  of  every  country  to  exert  all  possible  energy 
and  to  prevail  on  the  different  Governments  to  give  rapid 
effect  to  our  decisions,  wherever  necessary,  and  to  secure, 
if  need  be,  the  approval  of  Parhaments. 

"  National  Committees  must  also  redouble  their  efforts 
to  obtain  the  greatest  possible  number  of  adherents,  while 
we,  on  our  part,  shall  continue  our  efforts  to  secure  the  affi- 
liation of  those  countries  whom  we  wish  to  see  associated 
with  us.  Thus  each  of  us  will  be  sustained  by  a  profound 
appreciation  of  the  greatness  of  the  end  for  which  we  must 
strive. 

"  The  energy  of  National  Committees  has  just  found 
expression  in  reports  of  the  greatest  possible  value  upon 
the  present  economic  situation  of  the  affiliated  countries. 
I  have  read  these  reports  with  the  greatest  attention.  I  have 
drawn  from  them  information  of  the  utmost  value  and  utihty 
and  I  can  only  impress  upon  each  of  you  the  necessity  for 
studying  them  with  diligent  concentration.  The  importance 
of  these  reports  is  such,  the  information  contained  in  them 
is  so  definite  and  so  abundant,  that  any  attempt  to  analyse 
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them  would  involve  the  risk  of  negectiiig  essential  elements. 
I  wish  only  to  refer  to  two  points  which  appear  to  me  parti- 
cularly important. 

"  First  of  all,  the  study  of  the  terrible  economic  crisis 
which  is  passing  over  the  world,  has  led  each  National  Com- 
mittee to  attribute  the  same  origin  to  a  business  stagnation 
which,  following  upon  a  period  of  intense  activity  but  short- 
lived prosperity,  manifested  itself  in  the  spring  of  last 
year,  simultaneously  in  every  country.  Happily  it  now 
seems  —  at  least  in  certain  countries,  as  for  example  the 
United  States  of  America  —  to  have  passed  the  turning 
point.  The  causes  of  this  crisis  are,  though  different  in 
degree,  the  same  in  every  case — monetary  inflation,  a  meteoric 
rise  in  prices  ;  a  sudden  stoppage  in  the  demands  of  consumers, 
who  took  fright  at  a  rise  which  they  felt  to  be  injustifiable  ; 
restrictions  involving  continual  stoppage  in  production  ;  a 
fall  in  prices,  the  cancellation  of  orders  leading,  as  a  fatal 
consequence,  to  a  decrease  in  salaries,  a  reduction  in  the  hours 
of  work,  and  unemployment  ;  financial  stringency  involving 
the  stoppage  or  restriction  of  credit  and  bringing  in  its  turn 
bankruptiy  and  failure  ;  the  stagnation  of  credit  —  '  frozen 
credits  '  as  our  friends  in  America  called  it  in  their  vivid 
language  —  which  like  a  millstone  about  their  necks  has 
inevitably  involved  certain  countries  in  whosesale  catastrophe. 

' '  If  these  symptoms  were  not  unusual,  the  phases  of  this 
malady  differed  only  from  previous  cases  in  the  rapidity 
with  which  it  developed.  One  cardinal  fact  existed  which 
made  it  different  from  an  economic  crisis  of  the  days  before 
the  war;  and  that  was  its  persistence,  its  intensity,  so  that 
even  now  we  cannot  yet  see  the  end,  despite  some  symptoms 
of  improvement  such  as  I  have  just  indicated  to  you. 

"The  war  has  upset  the  ordinary  relationships  of  inter- 
national commerce.  The  exchanges  scarcely  ever  correspond 
to  the  value  and  purchasing  power  which  each  currency  has 
in  its  country.  Countries  with  high  rates  of  exchange  are 
suffering  no  less  than  countries  whose  exchange  is  depreciated. 
Commerce  and  international  credit  are  paralysed  by  an 
unprecedented  upheaval  in  the  equilibrium  of  the  exchanges. 
And  so  it  is  that  the  League  of  Nations,  Governments  and 
leaders  of  finance,  industry  and  commerce  must  devote  all 
their  efforts  to  the  recovery  of  the  equilibrium  of  the  exchanges 
upon  which  commerce  and  international  credit,  in  fact  the 
restoration  of  the  world,  depend. 

' '  The  reports  do  not  prescribe  a  single  remedy  but  several, 

which     must     act     simultaneously  —  remedies  national    and 

international,   which  it   would  take  too   long  to  enumerate, 

■  though  those  who  have  prepared  these  reports  are  in  entire 

agreement  upon  their  cumulative  effect. 

"The  International  Chamber  of  Commerce  must  undertake 
its  share  in   putting  some  of  these  remedies  into  effect.     1 
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entrust  to  you  the  task  of  studying  in  each  report  the  develop- 
ment of  agricultural  production,  whose  recovery  is  being  accom- 
])lished  more  easily  and  more  speedily  than  industrial  recu- 
peration, of  studying  industrial  production,  domestic  and 
international  exchanges  together  with  the  various  trade 
balances,  difficulties  of  credit  and  banking  facilities,  tlie  con- 
dition of  means  of  transport  bj^  rail  and  sea,  the  position  of 
public  finance  and  the  financial  burdens  of  each  country. 

"  The  second  cardinal  element  in  the  reports  presented 
to  us  is  the  prodigious  efforts  for  the  restoration  of  the  devas- 
tated regions  which  have  been  made  by  the  countries  which 
have  suffered  destruction  in  the  war,  b}'  Belgium,  by  Italy, 
and  particularl}'  by  France,  whose  '  persevering  and  indefa- 
tigable labours  ',  to  quote  one  of  the  reports,  '  are  too  little 
known  to  the  world  at  large  '.  The  work  of  reconstruction 
has  made  giant  strides,  and  I  beg  my  colleagues  to  read  at 
length  the  pages  which  are  devoted  to  this  tremendous  effort, 
confident  that  they  \vill  find  therein  re-assuring  evidence  of 
the  vitahty  and  the  power  of  recuperation  of  the  countries 
most  cruelly  mutilated  in  the  war,  so  necessary  to  the  recovery 
of  the  world's  equilibrium. 

"  When  it  is  realized  that  this  effort  has  been  made  by 
the  financial  sacrifice  of  the  injured  States,  although  it  should 
have  been  done  long  ago  by  means  of  the  payments  made  by 
virtue  of  the  Peace  Treaty,  you  will  be  convinced  that  it  is 
the  duty  of  the  whole  world,  in  the  common  interest  of  every 
nation  as  well  as  for  the  sake  of  justice  and  equity,  to  see 
that  German v  continues  —  as  she  has  just  commenced  to  do  — 
to  fulfil  her  obligations  and  to  guarantee  her  legitimate  and 
necessary  reparations. 

"  If  you  read  these  reports,  you  will  appreciate  that,  in 
order  to  arrive  at  the  economic  restoration  of  the  world,  we  still 
have  a  rough  road  to  traverse,  upon  which  the  first  step  will 
be  the  stabiUsation  of  exchange  and  the  re-estabHshment  of 
credit.  The  effort  which  is  needed  is  not  beyond  the  power 
of  a  world  which  has  just  resisted,  without  the  catastrophe 
predicted  by  pessimists,  the  terrible  consequences  of  the 
most  tremendous  cataclysm  that  history  has  ever  recorded. 
The  world  has  in  reserve  incalculable  energy  and  infinite 
resources,  moral  as  well  as  material,  and  it  is  our  duty  to  put 
them  into  operation.  The  splendid  programme  which  we 
have  put  before  ourselves  is  the  commencement  of  this  ope- 
ration, and  it  is  rich  in  promises  of  immediate  results,  if  we 
can  but  be  energetic  and  persevering. 

"  Human  nature  ever  finds  strengthening  encouragement 
in  the  presence  of  adversitv.  In  its  misfortune  and  anxiety 
mankind  will  find  a  remedy  for  many  of  the  evils  of  to-day 
in  the  development  of  a  mutual  fellowship  between  nations 
and  individuals,  in  the  birth  of  a  truly  international  spirit, 
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and  in  the  creation  of  one  controlling  purpose  which  aims  at 
the  bettering  of  a  common  lot  of  mankind. 

"  This  is  the  new  chapter  which  we  must  commence  to 
write.  Let  us  continue  our  pursuit  of  those  material  results 
in  the  economic  field  which  cry  out  for  action.  Let  us  take 
our  part  with  those  who  are  devoting  themselves  to  strengthe- 
ning the  bonds  of  human  intercourse.  Let  us  work  together 
in  a  whole-hearted  spirit  of  collaboration  in  the  noble  and 
magnificient  work  of  peace  andjhuman  progress." 

M.  Canon-Legrand  (Belgium)    (Speaking  in   French)  said  : 

"  Mr.  Chairman,  Belgium  is  glad  to  join  in  the  words  of 
welcome  and  congratulation  which  have  been  addressed  to  the 
delegates. 

"  We  are  all  the  more  pleased  to  be  among  representatives 
of  the  Chambers  of  Commerce  and  of  the  industrial  associa- 
tions of  an  ever-growing  number  of  nations,  because  many 
of  them  are  for  us  old  and  pleasant  acquaintances.  From 
1905  up  to  the  out-break  of  war  six  International  Congresses 
of  Chambers  of  Commerce  took  place  ;  and  Belgium  is  proud 
to  remember  that  these  Congresses  were  due  to  the  initiative 
of  Belgian  business  men. 

"  The  work  which  brings  us  together  to-day  is  now  esta- 
blished on  a  solid  and  extended  basis.  The  United  States 
have  greatly  helped  in  its  creation  and  it  is  largely  on  the 
model  of  their  great  federal  organization  of  Chambers  of  Com- 
merce that  it  has  been  formed.  France,  with  M.  Clementel, 
ex-Minister  of  Commerce,  as  President,  has  directed  its  action 
since  it  was  founded.  England  receives  us  to-day  with  her 
customary  splendour,  and  Mr.  Hobson  is  organizing  this 
first  Congress  with  all  the  method  and  energy  which  are  so 
characteristic  of  him.  Italy  was  with  us  at  Atlantic  City 
and  almost  all  her  Chambers  of  Commerce  have  joined  this 
organization.  The  neutral  nations  are  becoming  affiHated 
one  after  another.  There  is  nothing  to  detract  from  our 
confidence  that  the  work  that  we  have  to  carry  out  will  be  in 
accordance  with  the  high  objects  ordained  for  this  Chamber 
by  its  founders. 

' '  You  will,  I  know,  permit  me  to  say  a  word  about  Belgium 
and  about  the  efforts  she  has  made  since  the  Armistice  to 
reconstitute  her  industry  devastated  by  the  Germans,  to 
restore  her  commercial  activity.  For  a  country  which  is 
obHged  to  import  more  than  two-thirds  of  the  wheat  necessarv 
for  her  consumption  and  almost  all  the  raw  materials  she  needs 
for  her  industries,  export  trade  is  a  .  vital  necessity  ; 
and  I  should  be  doing  a  wrong  to  that  spirit  of  good  fellowship, 
which  prevails  over  these  meetings,  if  I  did  not  take  the  oppor- 
tunity of  expressing  the  hope  that  the  great  nations  will  be 
able  to  resist  the  temptation  to  adopt  an  ultra-national  com- 


—  11  — 

General  Meeting  (Monday)  —   M.  Canon-Legrand 

inercial  policy,  which,  however  intelhgible  at  the  present 
moment,  may  possibly  in  the  long  run  have  a  grave  effect 
upon  the  development"  of  world  trade,  which  it  is  the  purpose 
of  this  meeting  to  consider. 

"  Whatever  may  be  the  result  of  these  deliberations,  we 
hope  at  all  events  that  Belgium,  from  the  economic  point  of  view, 
Nvill  never  be  in  the  same  condition  as  that  nation  which, 
contrary  to  all  treaties,  invaded  and  so  savagely  devastated 
her  and,  since  the  Armistice,  has  been  able  to  work  with  unda- 
maged plant,  thanks  mainly  to  the  material  so  unscrupu- 
lously stolen  from  Belgium  and  France. 

••  We  helped  our  AUies  with  all  our  might ;  we  trium]^hed 
a^d  suffered  with  them,  as  the  neutral  nations  could  not  do, 
who  did  not  experience  the  horrors  of  war  ;  and  we  have  too 
great  a  confidence  in  the  world's  sense  of  justice  to  think 
that  such  an  injustice  can  ever  be  tolerated. 

"  First  let  Germany  pay.  She  can  !  Let  her  make  good. 

"  In  conclusion,  I  should  Hke,  in  the  name  of  the  Belgian 
delegation,  to  assure  this  Congress  of* our  most  eager  and 
sincere  collaboration  in  its  work  and  to  thank  with  all  my 
heart  our  British  friends  for  the  warm  welcome  they  have 
extended  once  again  to  us  Belgians  in  their  glorious  capital. 

M.  Ernst  Meyer  (Denmark)  said  : 

"  On  behalf  of  the  Danish  delegation  I  beg  to  thank 
you,  Mr.  Chairman,  for  your  kind  words  of  welcome.  I  beg 
to  express  the  hope  —  and  I  am  sure  this  hope  will  be 
fulfilled  —  that  the  International  Chamber  of  Commerce  will 
develop  friendship  not  only  between  nations  but  also 
between  individual  merchants.  A  well-known  American  has 
said  that  friendship  based  on  business  is  better  than  business 
based  on  friendship.  This  is  true,  but  nevertheless  I  believe 
it  is  of  great  importance  that  merchants  all  over  the  world 
should  make  each  other's  acquaintance  'and  make  friend- 
ships, and  I  do  not  beHeve  this  can  be  done  in  a  better  way 
than  through  the  International  Chamber  of  Commerce.  I  beg 
to  express  the  hope  that  the  International  Chamber  of  Com- 
merce will  succeed  in  developing  friendship  and  friendly 
intercourse  between  nations." 

M.    Rene    Duchemin    (France)    (Speaking    in    French)  seiid  : 

"  Mr.  Chairman,  in  the  name  of  the  French  delegation, 
I  would  first  of  all  express  to  you  our  gratitude  for  the 
inspiring  words  of  welcome  which  you  have  addressed  to  us. 
They  are  words  spoken  from  the  heart,  and  they  afford 
ample  proof  of  the  extent  to  which  you  in  England  have 
kept  aUve  the  spirit  of  the  Organisation  Meeting  in  Paris. 

"  We  too  have  come  here  in  the  same  spirit,  and,  after 
another  year,  in  which  our  country,  though  contending  with 
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a  thousand  difficulties,  has  succeeded  in  making  a  notable 
step  forward  in  the  work  of  reconstruction,  we  have  realised 
more  and  more  each  day  the  usefulness  of  the  Organisation 
which  our  joint  effort  has  created. 

"  After  four  years  of  struggle  (a  struggle  that  was  not  of 
her  seeking)  France,  in  a  spirit  of  conciliation,  demands  of 
her  vanquished  enemy  neither  war  indemnity  nor  complete 
reparation  for  the  devastation  which  she  suffered  ;  and  no  man 
can  fairly  impute  to  her  the  charge  of  imperialism. 

'  Her  sufferings  in  this  conflict  have  been  too  great,  too 
near  at  home  ;  her  territory  has  been  too  long  soaked  with  the 
blood  of  her  sons  and  her  allies  for  her  not  to  desire,  with  all 
her  strength,  that  peace  may  once  again  be  finally  established 
on  earth  and  that  intercourse  between  nations  may  be  resumed 
on  a  basis  of  mutual  trust  and  confidence. 

"  France  knows  but  too  well  that  such  an  ambition  cannot 
be  attained  \\-ithout  putting  an  end  to  misunderstandings 
and  to  the  ignorance,  which  arises  partly  from  differences  of 
language  and  partly  from  lack  of  that  accurate  information, 
without  which  it  is  impossible  to  appreciate  the  influence 
of  internal  conditions  in  each  country  upon  external  policies 
and  upon  the  laws  which  govern  intercourse  between  nations. 

"  Let  us  learn  to  know  one  another,  to  speak  frankly  to 
each  other  as  man  to  man  and  unite  our  efforts  and  our 
energies.  That,  Sir,  is  what  we  have  come  here  to  do  to-day. 
True,  our  selfish  interests  will  sometimes  clash,  but  that 
will  matter  little  if,  on  a  basis  of  mutual  concihation,  we 
can  subordinate  these  selfish  interests  to  the  higher  interest 
of  humanity. 

"  Intercourse  between  nations  is,  I  think,  something  Uke 
the  relations  between  members  of  a  family  ;  the  clashes  and 
conflicts  of  mutual  interest  which  so  quickly  lead  to  estran- 
gement, are  avoided  in  a  family  when  its  members  know  how 
to  stand  together,  to  understand  and  make  allowances  for 
one  another  to  act  generally  in  a  true  spirit  of  '  give  and 
take  '.It  is  to  one  of  these  family  gatherings,  the  gathering  ol 
a  great  family,  that  you  have  invited  us  to-day.  We  come 
here  to  take  our  place,  in  no  spirit  of  competition  but  rather  in 
a  sjnrit  nf  mutual  co-operation. 

M.   I\Iarco   Cassin    (Italy)    (Speaking  in   French)  : 

"  Mr.  Chairman,  allow  me  to  say  how  glad  I  am  to 
interpret  the  feelings  of  my  colleagues  of  the  National  Com- 
mitee  and  of  the  Itahan  members  of  the  International 
Chamber  of  Commerce  in  expressing  to  you  our  pleasure  in 
attending  this  first  Congress  in  this  great  city  of  London,  the 
metropohs  of  the  social  and  economic  Hfe  of  Europe,  indeed 
of  the  whole  world. 

"  Let  me,  thank  the  representative  of  the  British  Govern- 
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ment  for  the  eloquent  words  with  which  he  has  welcomed  us- 
May  I  also  thank  you,  Mr.  HoBSON,the  distinguished  Chairman 
of  the  British  National  Committee,  for  your  cordial  welcome 
and  for  the  splendid  reception  you  have  accorded  to  us  who 
have  come  from  all  parts  of  the  world  to  carry  out  a  work 
of  peace,  of  economic  and  social  prosperity. 

"  I  should  also  Hke  to  express  my  deep  appreciation  of  all 
that  our  eminent  President,  M.  Clementel,  has  done,  whose 
wisdom  and  energy  are  a  sure  guarantee  of  the  success  of  our 
institution.  • 

"  We  Itahans  have  always  loved  your  glorious  country 
from  our  earhest  youth,  when  we  learnt  how  the  apostles 
of  Itahan  redemption  —  Giuseppe  Mazzini,  Aurelio  Saffi, 
Alessandro  Peerio,  and  so  many  other  Itahans  —  found  in  the 
dark  days  of  our  country's  slavery  a  refuge  in  England,  that 
noble  and  generous  country,  so  tolerant  of  hberty,  so  hospi- 
table to  refugees  from  pohtical  and  rehgious  persecution, 
the  cradle  of  the  free  institutions  on  which  civihzation  depends. 
To-day  we  see  the  consummation  of  their  work  ;  the  Alhed 
victory  has  brought  reahzation  to  Italy's  dreams  and  given 
her  her  natural  frontiers. 

"  Gentlemen,  you  will  read  the  details  of  the  present 
economic  situation  of  Italy  in  the  summary  which  our  Com- 
mittee has  drafted  for  the  Congress.  I  should  only  hke  to 
point  out  that  in  spite  of  the  industrial  crisis  from  which 
Italy  too  is  suffering,  there  have  been  in  the  last  few  months 
numerous  symptoms  in  our  country  which  seem  to  point  to 
an  early  improvement  in  our  general  economic  situation. 
The  nation's  budget  is  gradually  being  balanced,  the  receipts 
from  taxes  are  increasing  ;  our  commercial  deficit  is  little 
by  little  diminishing  ;  our  exchange  is  improving  ;  agricul- 
tural production  has  been  intensified  ;  and  the  means  of 
transport  are  better  organized.  All  these  factors  convince 
us  that  the  economic  situation  of  Italy  will  be  soon  restored. 

"  The  social  disturbances  from  which  we  suffered  last 
year  have  diminished  httle  by  Uttle  in  our  country  and  have 
now  almost  completely  ceased.  The  working  classes  have 
reahzed  that  economic  and  social  hfe  can  only  develop,  if 
there  is  order,  and  the  fact  that  we  have  successfully  passed 
through  our  social  crisis  is  a  sure  guarantee  that  we  shall  also 
surmount  our  economic  crisis.  Italy's  force  and  future 
depend  upon  the  vigorous  development  of  her  people  ;  and 
her  population,  weh  known  for  its  traditions  of  tenacity,  hard 
work  and  frugahty,  is  increasing  every  year  in  vigour  and 
endurance.  It  may  be  added  that  the  work  of  economic 
reconstruction  will  now  be  hastened  by  the  free  play  of  indi- 
didual  initiative,  thanks  to  the  abolition  of  Government  war- 
time restrictions. 

"  The  International  Chamber  of  Commerce,  at  this,  its 
first  Congress,  intends  to  discuss  the  most  important  ques- 
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tions  connected  ^vith  the  restoration  of  world  trade.  As 
regards  questions  entrusted  to  the  care  of  the  Italian  Section, 
we  have  taken  up  the  study  of  a  scheme  for  international 
commercial  arbitration,  and  of  all  the  other  questions  which 
come  under  the  Distribution  Group.  In  this  way  we  have 
tried  to  eUminate  certain  serious  difficulties  and  restrictions 
which  hamper  international  commerce. 

"I  trust  that  our  various  interests  can  be  maintained 
during  the  Congress  in  a  spirit  of  fairness  and  not  in  a  spirit 
of  selfishness,  for  the  economic  future  of  the  world  is  depen- 
dent on  close  collaboration  between  all  its  productive  forces. 
1  believe  that  to  this  Congress  we  shall  indeed,  in  the  words 
of  the  poet,  '  form  a  Holy  AlHance  and  take  each  other  by 
the  hand  '.  " 

The  Chairman  then  introduced  Dr.  Everwijn  as  follows  : 

"  I  do  not  know  whether  you  are  aware  of  the  fact  that 
we  are  a  regular  school  for  Ambassadors.  Last  year  the  head 
oi  the  Italian  delegation  went  to  America  to  represent  his 
country  there,  and  now  Dr.  Everwijn  is  going  to  represent 
his  country  at  Washington.  Before  he  goes,  however,  he  is 
attending  this  Congress,  and  I  wiU  ask  him  to  say  a  few  words. " 

Dr.  J.  C.  A.  Everwijn  (Netherlands)  replied  : 

"  Mr.  Chairman,  on  behalf  of  the  Netherlands  delegation 
I  wish  to  thank  you  for  the  kind  words  you  have  addressed  to 
us.  I  should  like  to  ask  you  to  transmit  our  thanks  also  to  the 
representative  of  the  British  Government.  I  know  that  there 
is  not  much  time  available  this  afternoon  for  speeches,  but 
I  should  like  to  say  that  Holland  is  going  through  the  same 
period  of  depression  that  all  the  world  is  experiencing.  You 
are  all  well  aware  of  that  ;  it  is  hardly  necessary  to  mention  it. 
But  I  should  like  to  express  to  you  my  opinion  that  we  are  not 
only  going  through  a  period  of  economic  depression  but  also 
through  a  period  of  economic  education.  In  ordinary  times 
many  things  seemed  quite  natural  to  us  ;  people  did  not  know 
\vhy  it  was  ;  it  was  sufficient  that  it  was.  But  now  we  feel 
that  there  are  certain  economic  laws,  which  you  cannot  go 
away  from  without  being  punished  ;  we  are  experiencing  that 
pimishment  now.  I  think,  therefore,  that  the  time  is  ripe 
for  such  an  international  organisation  as  this.  What  formerly 
might  have  been  only  words  are  now  facts,  and  if  there  is 
any  time  when  this  organisation  can  be  of  use, it  is  now.  I  hope 
that  it  may  prove  its  usefulness  in  times  when  I  cannot  be 
present  here  as  President  of  the  Netherlands  delegation." 

M.  Boguslaw  Herse  (Poland)  (Speaking  in  French)  said: 

•  (ientlemen,  I  am  sorry  that  my  limited  knowledge  of 
tlu"  Ei'-glish  language   prevents  me  from  expressing  here  upon 
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English  soil,  as  I  should  like,  aU  my  gratitude  for  the  hearty 
welcome  extended  to  the  members  of  the  Congress. 

"  If  the  commercial,  industrial  and  financial  circles  of 
great  nations,  with  a  high  economical  standard,  consider 
such  meetings  as  the  present  one  necessary,  so  much  more 
is  it  to  Poland,  an  old  nation  but  a  newly  created  state,  a 
matter  of  vital  importance. 

"  Poland,  who  owes  her  independance  to  the  victory  of 
the  AlHed  Powers,  has  now  to  rebuild  her  economical  life 
amidst  exceptionally  difficuh  circumstances.  Her  frontier 
lines  are  not  yet  permanently  fixed  ;  the  long  and  bloody  war 
which  young  Poland  has  had  to  wage  has  put  off  the  salutary 
effects  of  peace  and  deferred  to  an  uncertain  future  her  return 
to  normal  conditions.  A  unified  administration  is  rendered 
difficult  by  the  fact  that  the  Poland  of  to-day  is  formed  of 
three  parts  which,  though  bound  together  by  one  common 
national  sentiment,  have  for  centuries  been  dismembered 
and  divided  among  three  hostile  powers,  each  under  a  diffe- 
rent and  foreign  government  with  a  marked  difference  in 
their  respective  political,  legislative,  social  and  economical 
Ufe.  It  is  quite  natural  that  no  high  economical  standard 
should  be  attained  in  such  unfavourable  circumstances, 
and  that  her  progress  has  been  slower  than  was  hoped  both 
by  ourselves  and  our  friends  who  wished  to  see  Poland  from 
the  outset  prosperous  and  powerful. 

' '  In  this  problem  we  must  look  to  our  great  Sister  Nations 
and  follow  the  example  which  they  have  set  in  their  magni- 
ficient  effort  not  merely  in  the  day  of  battle,  but  also  in  the 
peaceful  but  no  less  lofty  task  of  heaHng  the  cruel  wounds 
they  suffered  in  the  war. 

"  The  statements  and  discussions  which  are  to  follow 
will  be  of  the  greatest  importance  to  the  welfare  of  my  country, 
and  I  am  glad  in  the  name  of  the  PoHsh  delegation  to  express 
our  profound  gratitude  and  to  thank  the  great  British  nation, 
in  the  person  of  the  Lord  Chancellor,  for  the  hospitahty  offe- 
red to  our  deputation  and  the  opportunity  they  have  given 
us  to  discuss  matters  of  such  vital  and  world-wide  importance.  " 

M.  Axel  Vennersten  (Sweden)  (Speaking  in  French)  said  : 

"  In  the  name  of  the  Swedish  delegation,  I  have  much 
pleasure  in  expressing  our  gratitude  for  the  words  of  welcome 
which  have  been  addressed  to  us.  We  also  thank  our  EngUsh 
hosts  for  the  charming  way  in  which  they  have  received  us. 

"  In  Sweden  as  e\crywhere  else  in  the  civihzed  world  we 
are  impatiently  waiting  for  the  re-estabHshment  of  a  more 
normal  economic  life.  We  hope  that  the  work  of  the  Congress 
as  well  as  that  of  the  International  Chamber  of  Commerce 
will  help  to  render  the  time  we  have  to  wait  somewhat  less 
arduous,  somewhat  less  difficult  for  this  poor  world,  the  suffe- 
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rings  of  which  we  all  have  to  bear,  whatever  may  have  been 
])revionsly  the  economic  situation  of  our  different  countries. 
"  We  hope  that  our  work  in  common   will  meet   with 
every  success.  " 

Mr.  A.  C.  Bedford  (United  States)  spoke  as  follows  : 

"  It  is  with  peculiar  pleasure  that  on  behalf  of  the 
American  delegation  I  thank  the  Chairman  and  his  Lordship, 
and  our  British  hosts  as  a  whole,  for  your  gracious  welcome 
to-day.  I  do  so  with  all  the  greater  satisfaction  for  the 
reason  that,  as  Chairman  of  the  meeting  at  Atlantic  City 
in  October  1919,  it  was  my  privilege  to  welcome  so  many 
of  you  to  the  United  States.  The  seeds  then  sown  have 
grown.  The  International  Chamber  of  Commerce  has  been 
organised,  and  all  that  has  taken  place  since  that  notable 
gathering  of  two  years  ago  has  shown  the  ever-growing  need 
for  the  usefulness  of  just  such  an  institution.  We  are  accor- 
dingly come  together  to-day  to  celebrate  having  reached  ano- 
ther milestone  in  the  painful  progress  of  world  reconstruction. 

"  Shortly  after  the  Peace  Treaty  was  signed  at  Versailles, 
leading  business  men  among  the  allied  countries  by  common 
impulse  came  to  the  conclusion  that  the  war  had  disclosed 
unity  of  interest  and  possibilities  through  direct  discussion 
between  the  business  men  of  the  world  which  warranted  an 
effort  to  realise  those  possibihties  in  the  new  problems  of  the 
peace.  It  was  that  thought  which  brought  us  together  at 
Atlantic  City  ;  it  was  a  development  of  that  thought  which 
-  guided  your  dehberations  in  organising  the  International 
Chamber  at  Paris  last  year  ;  it  is  a  consummation  of  that 
conception  that  we  are  realising  in  this,  our  first  annual 
gathering. 

"  That  we  of  the  United  States  of  America  approach  the 
deliberations  here  with  peculiar  seriousness  may  be  gathered 
from  the  fact  that  our  delegation  numbers  from  two  hundred 
to  two  hundred  and  fifty  representative  men  from  all  parts 
of  our  country.  We  hope  you  will  regard  the  size  of  this  dele- 
gation as  not  indicative  of  any  effort  to  impress  by  numbers, 
but  more  as  a  very  real  effort  to  learn  the  problems  of  Europe 
and  to  gain  added  guidance  in  discharging  our  duties  and 
responsibilities  in  the  light  of  that  knowledge. 

"  Would  that  in  a  few  words  I  could  portray  the  attitude  of 
American  business  men  toward  the  problems  of  the  rest  of  the 
world,  and  particularly  those  of  Europe  ;  and  in  referring  to 
the  attitude  of  American  business  men  I  do  not  wish  to  indi- 
cate the  existence  of  any  difference  of  view-point  between 
our  business  men  and  the  American  Government.  But  there 
is  a  distinct  feeling  in  America  that  the  Government  should, 
as  far  as  practicable,  refrain  from  interference  with  the  normal 
development  of  business,  and  that  in  working  out  the  tasks 
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of  economic  reconstruction  in  both  their  domestic  and  inter- 
national relations,  private  enterprise  should  have  the  utmost 
free  play.  We  in  America  are  not  sentimentalists,  and  yet 
we  are  above  all  a  people  of  ideals.  The  ideals  which  caused 
us  to  join  our  effort  in  the  determination  of  the  Allies  to  save 
civilisation  is  no  less  present  in  America  to-da}-  than  in  1917. 
If  civilisation  were  again  threatened,  the  last  dollar  of  Ameri- 
can money  and  the  last  drop  of  American  blood  could  be 
counted. 

"  American][business  men  to-day  are  eager  to  help  to  the 
utmost  in  reconstructing  the  world.  Selfishly,  we  recognise 
that  we  cannot  ourselves  prosper  unless  the  world  at  large  also 
prospers.  But,  apart  from  that,  and  not  selfishly,  we  have  a 
keen  desire  to  discharge  every  possible  obligation  that  ma}' 
rest  upon  us  as  participants  in  the  largess  of  bountiful  natural 
resources  and  also  as  members  of  the  great  family  of  human- 
kind. We  ask  you,  however,  to  note  our  limitations.  Ame- 
rica is  supposed  to  have  profited  enormously  from  the  war, 
and  yet  to-day  as  a  result  of  the  war  we  are  suffering  the 
most  acute  and  widespread  financial  depression  in  half  a 
century.  At  least  three  million  of  our  workmen  are  unem- 
ployed, many  of  our  largest  industries  are  shut  down,  our 
farmers  have  suffered  disastrous  losses,  and  our  security 
markets  have  registered  an  extraordinary  liquidation  in 
values.  The  situation  has  been  very  grave  in  America. 
Those  who  are  in  the  best  position  to  form  conclusions  are  of 
opinion  that  the  corner  has  been  turned,  but  let  no  one  believe 
that  conditions  in  America  to-day  are  easy  ;  let  no  one  think 
that  effort  to  extend  material  assistance  to  the  world  does 
not  mean  real  sacrifice  by  America. 

"  To  be  somewhat  concrete,  Europe  seeks  credit  in  America. 
Many  large  international  security  issues  have  already  been 
uttered  at  high  rates  of  interest,  rates  that  seemed  usuriously 
high.  And  yet  the  American  investor  could  obtain  as  high 
or  higher  rates  by  putting  his  savings  in  local  securities. 
There  is  not  actually  enough  American  money  in  America  to 
go  round  for  American  purposes  alone.  Our  own  needs  of 
capital  are  greater  than  our  current  savings.  Furthermore, 
we  are  paying  for  the  war  with  a  very  high  income  tax  rate. 
Yet  we  have  an  enormous  issue  of  some  515.000,000,000  of 
tax-exempt  securities,  income  from  which  cannot  be  touched 
by  the  income  tax,  and  into  which  our  large  investors  are 
inclined  to  put  their  money  rather  than  pay  the  high  surtaxes 
upon  ordinary  investments,  in  which  latter  class  must  be 
included  the  issues  of  foreign  Governments  and  corporations. 
I  mention  these  matters  as  very  real  impediments  which  the 
American  business  man  must  surmount  in  extending  credits 
outside  the  United  States. 

"  In  addition  to  the  foregoing,  there  are  one  or  two  other 
matters  very  much  in  the  minds  of  American  business  men  of 
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which  I  should  make  mention.  At  the  Conference  of  inter- 
national financiers  assembled  at  Brussels  last  year  certain 
fundamental  principles  were  laid  down  as  of  pre-eminent 
importance  to  the  economic  progress  of  the  world,  which 
means,  of  course,  to  the  ultimate  happiness  of  mankind. 
The  Brussels  Conference  emphasized  two  points,  namely  the 
importance  of  securing  Government  economy  and  the  prompt 
abandonment  of  the  inflation  of  money,  and  above  all  else  the 
supreme  importance  of  obtaining  at  the  earliest  possible 
moment  a  limitation  in  the  continued  vast  expenditures  of  so 
many  nations  in  armament  and  preparation  for  war.  We 
feel  we  are  bringing  no  American  message,  but  are  merel}^ 
expressing  the  united  judgment  of  the  business  men  of  the 
world  in  saying  that  unnecessary  and  unproductive  expen- 
diture of  every  kind  on  the  part  of  Governments  must  come  to 
an  end.  We  know  we  are  voicing  the  longings  of  all  mankind 
in  saying  that  an  agreement  for  the  limitation  of  armaments 
is  the  most  important  ideal  the  [realisation  of  which  is  the 
profound  duty  of  the  practical  statesmanship  of  the  world. 

"  What  the  world  wants  and  needs  above  all  else  is  peace, 
peace  in  fact  and  the  promise  of  continued  peace.  Individual 
nations  cannot  be  happy  and  contented  unless  they  are  at 
peace  and  assured  of  peace  with  the  rest  of  the  world. 
Likewise,  business  enterprise  within  the  nations  cannot  work 
out  its  destiny,  unless  local  conditions  are  peaceful  and  orderly. 
The  restoration  of  international  peace  and  of  domestic  law 
and  social  order  are  to-day  the  pre-eminent  fundamental 
needs  of  the  world.  The  achievement  of  these  great  aims 
must  arise  in  part  through  economic  measures,  and  once 
obtained  these  aims  profoundly  affect  possibilities  of  economic 
development . 

"  It  is  in  full  appreciation,  therefore,  of  our  responsibilities 
earnestly  seeking  to  learn,  hoping  to  know  you  and  your  diffi- 
culties, as  we  want  you  to.  know  our  needs  and  our  hmitations, 
that  we  approach  the  deliberations  of  this  Conference.  We 
have  great  hopes  of  what  may  be  accomplished  here,  not  so 
much  from  any  definite  action  of  this  body  but  through  the 
later  application  of  what  we  may  learn  here. 

"  We  thank  you  again,  Mr.  Chairman,  for  your  welcome, 
and  once  more  express  our  confidence  in  and  good  wishes  for 
the  great  and  permanent  success  and  usefulness  of  the  Inter- 
national Chamber  of  Commerce.  " 

M.  Carlos  Prast  (Speaking  in  French)  thanked  the  Chairman 
and  delegates  for  the  welcome  accorded  to  him  as  a  represen- 
tative of  ^the  Spanish  Government  and  expressed  the  fullest 
sympathy  of  his  country  with  the  work  of  the  International 
Chamber. 
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The  Chairman  said  that  he  had  two  formal  resohitions  to 
propose,  which  would  require  no  speeches.  The  first  was  :  — '- 

"  The  International  Chamber  of  Commerce  at  a  General 
Meeting  refers  to  the  Committee  on  Organisation  and  Opera- 
tions of  the  Chamber  certain  proposals  for  amending  the  cons- 
titution which  have  been  published  in  the  Record  of  the  Inter- 
national Chamber  of  Commerce  No.  2,  and  asks  this  Committee 
kindly  to  prepare  a  report  upon  the  question,  which  will  be 
submitted  to  the  International  Chamber  of  Commerce  Assem- 
bly at  the  General  Meeting  on  Friday,  1st  July  1921.  " 

The  resolution,  which  was  seconded  by  Mr.  A.  C.  Bedford, 
was  then  put  by  the  Chairman  and  carried  unanimously. 

The  Chairman  then  proposed  another  resolution  as  to  the 
adoption  of  the  Rules  of  Procedure  already  distributed  to  delegates. 

The  resolution,  which  was  also  seconded  by  Mr.  A.  C.  Bedford^ 
was  put  by  the  Chairman  and  carried  unanimously. 

The  meeting  then  terminated. 
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TUESDAY   MORNING  —  June   28th 

Introductory 

The  Finance  Group  met  on  Tuesday  morning  under  the 
Chairmanship  of  Dr.  Walter  Leaf  (Great  Britain). 

In  his  opening  address,  Dr.  Leaf  referred  to  the  great  impor- 
tance of  the  work  which  the  Group  was  called  upon  to  fulfil. 
Just  as  finance  had  a  peculiar  and  aU-pervading  influence  upon  the 
reconstruction  of  the  world,so  there  were  few  subjects  for  discussion 
in  the  Congress  in  which  finance  did  not  play  a  part.  The  four 
cardinal  virtues  of  the  ancient  theologians  —  temperance,  justice, 
fortitude  and  prudence — were  more  than  ever  necessary  for  those 
called  upon  to  face  the  problems  of  the  da}',  and  in  no  case  were 
they  of  more  vital  importance  than  they  were  to  the  modern  banker. 

There  was  a  temptation,  to  which  every  congress  was  liable,  of 
degenerating  into  a  debating  society,  and  there  were  subjects 
which  could  be  discussed  almost  without  limit  and  yet  without 
hope  of  reaching  a  definite  conclusion.  What  was  wanted  above 
all  things  was  not  controversy  but  decision  ;  they  must  avoid 
passing  resolutions  which  were  no  more  than  colourless  platitudes. 
There  were  many  matters  upon  which  the  opinion  of  the  financial 
world  was  clear  and  unanimous,  although  by  no  means  the  view 
which  was  universally  held  either  by  the  politician  or  by  the  man 
in  the  street,  and  there  were  others  upon  which  they  would  not 
find  it  difficult  to  arrive  at  imanimity.  The  real  purpose  of  their 
meeting  was  to  give  expression  to  those  views  with  all  the  insis- 
tence of  which  they  were  capable  and  to  press  them  home  upon 
Governments  and  on  the  man  in  the  street  with  a  weight  which 
they  could  not  possibly  have,  if  they  did  not  come  from  such  a 
meeting  as  a  Congress  of  the  International  Chamber  of  Commerce. 

The  first  subject  upon  their  agenda  was  a  resolution  on  Ex- 
change. It  might  appear  that  the  views  therein  expressed  were 
little  more  than  a  repetition  of  the  Brussels  Conference.  They 
were  not  heroic  or  sensational  conclusions,  but  that  was  all  the 
more  a  reason  why  it  was  necessary  that  they  should  be  insisted 
upon.  It  was  only  by  repetition,  by  adopting  the  principle  of 
"  say  it  quick  and  say  it  often  "that  such  conclusions  could, 
so  to  speak,  be  forced  into  the  mental  furniture  of  those  who  have 
the  government  of  the  world.  Sir  Drummond  Eraser,  Organizer 
of  the  Ter  Meulen  scheme,  was  hoping  to  attend  the  meeting  on 
Export  Credits,  so  that  thus  they  might  have  before  them  a  prac- 
tical scheme  for  the  rehabilitation  of  Austria  —  the  first  step  in 
the  reconstruction  of  the  world,  and  a  question  which  caUed  for 
a  full  and  generous  recognition  of  the  fact  that  the  world  was  an 
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organism  which  could  only  perish  if  any  of  its  members  were 
allowed  to  suffer  from  economic  gangrene. 

He  concluded  with  a  further  appeal  that  the  Group  should  use 
their  energies  in  pressing  forward  those  views  which  they  held  in 
common  and  so  by  their  unanimity  should  exercise  an  influence 
profound  and  far  reaching  in  its  effect. 

Mr.  F.  O.  Watts  (United  States)  said  that  there  were  certain 
fundamental  principles  of  economics  in  banking,  and  that  although 
there  were  problems  peculiar  to  every  country  represented  in  that 
gathering,  w^hich  might  prevent  them  from  finding  solutions  to  all 
the  problems,  arising  from  peculiar  political  conditions  of  those 
countries,  yet  it  would  be  fully  possible  for  them  to  make  unanimous 
expressions  of  opinion  upon  them  ;  and  he  fully  anticipated  that 
the  Group  would  ultimately  be  surprised  at  the  unanimity  of 
opinion  shared  by  its  members.  He  assured  them  that  the  Ameri- 
can delegation  was  willing  and  determined  to  do  whatever  part 
was  possible  in  the  great  movement  of  reconstruction  now  facing 
the  world. 

M.  Giorgio  Mylius  (Italy)  emphasized  the  danger  of  a  too 
rapid  diminishing  of  the  existing  high  rates  of  exchange. 

M.  Lewandovski  (France)  expressed  the  view  that  the  ques- 
tion of  Exchange,  like  so  many  others,  ought  to  be  considered  in  a 
spirit  of  optimism.  It  was  not  without  its  advantages  that  they 
found  themselves  looking  facts  squarely  in  the  face  and  that  they 
had  lost  some  of  the  ihusions  which  had  distorted  their  vision  in 
the  dangerous  days  of  pehemeral  and  irrational  prosperity  which 
had  followed  the  Armistice.  They  had  to  reahze  that,  after  the 
unprecedented  catastrophe  in  which  not  merely  Europe,  but  the 
whole  civihzed  world  had  been  involved,  the  old  order  of  things 
was  profoundly  changed,  and  that  it  was  only  by  energy  and  per- 
severance that  the  obstacles  facing  them  could  be  surmounted. 

Exchange 

The  Chairman  then  asked  leave  to  withdraw  the  resolution 
on  Exchange,  which  stood  in  his  name,  in  favour  of  the  longer  one, 
submitted  by  Select  Committee  N^  7  as  a  result  of  its  meetings  in 
Paris,  which  reads  as  follows  : 

"  Whereas  the  resumption  of  international  commercial 
relations  is  considerably  hampered  by  the  dislocation  of  the 
normal  rates  of  exchange,  and  especially  by  their  instabiUty, 
and 

"  Whereas  these  two  facts  are  due,  not  only  to  the  real 
situation  of  the  different  countries  with  a  depreciated  rate  of 
exchange,  but  also  to  the  feehng  of  general  insecurity  and 
uncertainty  which  is  caused  by  the  lack  of  precision  in  inter- 
national   agreements ; 

"  The  Select  Committee  on  Exchange  of  the  International 
Chamber  of  Commerce  is  of  the  opinion  that  every  possible 
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step  should  be  taken  to  set  out  clearly  the  situation  of  each 
country  with  regard  both  to  its  internal  condition  and  to 
its  external  liabilities.^ 

"  Therefore  be  it^ resolved  : 

"  i.  That  Governments  pursue  a  strict  poHcy  in  regard 
to  taxation  and  to  departmental  economy  ; 

"  2.  That  inflation  of  paper  currency  be  stopped  and 
progressively  decreased  ; 

"3.  That  a  study  be  made  and  a  plan  of  action  decided 
uponwith  regard  to  the  solution  of  the  problems  raised  by 
the  question  of  inter-Allied  debts  ; 

"  4.  That  the  disarmament  laid  down  in  the  treaties 
become  as  soon  as  possible  an  accomphshed  fact  in  order 
to  bring  about  a  generah  reduction  of  budgetary  expenses  ; 

"  5.  That  the  creation  of  a  national  and  international 
organizations  for  export  credits  be  actively  undertaken  by 
private  enterprise  with  the  support  of  Governments  ; 

"  6.  That  the  Governments  of  countries  with  a  depre- 
ciated rate  of  exchange  avoid  as  far  as  possible  contracting 
new  external  debts  ; 

"  7.  That  the  greatest  possible  liberty  be  granted  in 
all  commercial  and  financial  transactions. 

Professor  Gustave  Cassel  (Sweden)  said  that  the  business 
community  was  suffering  principally  from  the  instabihty  of  the 
exchanges  which  was  an  inevitable  consequence  of  the  fluctuation 
of  the  internal  value  of  money  in  every  country.  The  first  step 
necessary  to  put  an  end  to  these  fluctuations  was  the  stoppage  of 
further  inflation  and  the  cutting  down  of  expenditure  by  Govern- 
ments, so  that  their  expenses  could  be  met  by  reasonable  taxation. 
On  the  other  hand,  he  deprecated  attempts,  such  as  had  been  made 
in  several  countries  during  the  past  year,  to  deflate  currencies. 
The  idea  of  restoring  to  a  nation's  currency  the  value  which  it 
had  before  the  war  was  generally  quite  impossible  of  attainment, 
and  if  in  any  case  it  was  possible,  it  was  detrimental  because  of  the 
means  which  must  be  employed  to  bring  it  about.  For  this  reason 
he  moved  the  omission  of  the  words  *  and  progressively  decreased  , 
from  the  second  clause  of  the  resolution.  Referring  to  the  memo- 
randum which  he  had  contributed  to  the  Brussels  Conference, 
Professor  Cassel  continued  : 

"  I  recognised  that  if  the  United  States  was  going  to 
increase  the  internal  value  of  the  dollar,  the  difficulties  of  the 
European  nations  would  increase  immensely.  Mr.  Chairman, 
what  the  United  States  has  done  during  the  last  year  is  to 
increase  the  internal  value  of  the  dollar  to  an  unprecedented 
degree,  and  the  difficulties  wliich  I  feared  last  year  have 
proved  very  serious,  not  only  for  Europe,  but  for  the  United 
States  itself.  I  think  we  must  recognise  that  one  of  the  main 
reasons  at  any  rate  for  the  present  serious  depression  of  trade 
and  the  unparalleled  degree  of  unemployment  in  some  coun- 
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tries  is  the  result  mainly  of  these  efforts  to  increase  the  inter- 
nal value  of  money.  Therefore  if  at  the  present  moment  I 
should  be  asked  to  say  what  I  think  is  the  most  essential 
course  for  the  United  States,  for  this  country,  for  Sweden,  for 
Holland,  and  such  other  countries  as  have  fairly  good  stan- 
dards of  currency,  I  should  say  that  when  there  are  signs  of 
inflation  they  should  direct  every  effort  to  making  an  end  of 
that  inflation,  and  when  there  are  signs  of  deflation  they 
should  do  the  opposite.  The  means  to  this  end  is,  of  course, 
the  policy  of  giving  credits.  In  inflation  we  must  restrict 
credits  to  the  utmost,  but  in  England  and  the  United  States 
at  present,  where  there  is  a  period  of  deflation  we  must  try 
to  resist  this  process  and  bring  it  to  an  end.  In  this  way  we 
may  practically  attain  a  certain  stability  in  the  value  of  the 
monetary  standard  within  each  country,  and  when  this  is 
reached,  then  stability  between  the  exchanges  of  the  different 
countries  will  be  estabhshed  of  itself. 

Lastly,  he  urged  that  if  the  exchanges  were  to  correspond 
to  the  internal  values  of  the  money  of  different  countries,  all 
possible  steps  should  be  taken  to  restore  the  highest  degree  of 
freedom  in  international  intercourse  and  to  revive  production  in 
order  that  trade  might  be  resumed  on  a  large  scale. 

Mr.  G.  E.  Roberts  (United  States)  agreed  that  nothing  did  more 
to  hamper  resumption  of  trade  than  the  dislocation  of  the  ex- 
changes, which  had  arisen  from  the  fact  that  the  currencies  of  most 
countries  no  longer  had  a  definite  relation  to  the  gold  standard. 
In  so  far  as  this  state  of  affairs  was  due  to  the  issue  of  paper 
money  the  remedy  rested  with  the  country  itself ;  but  when  a 
country  had  stopped  further  depreciation  in  the  value  of  its  currency, 
the  question  arose  of  overcoming  those  fluctuations  which  resulted 
from  an  unequal  balance  of  trade.  The  first  step  would  be  to 
reduce  the  purchases  of  foreign  goods,  confining  such  purchases  as 
far  as  possible  to  the  necessary  raw  materials  and  food  supplies. 
For  many  countries  this  minimum  would  still  exceed  the  value  of 
the  goods  which  they  were  capable  of  producing  for  export,  and 
consequently  they  must  ask  for  credit.  They,  in  the  United 
States,  recognised  that  in  the  present  depressed  and  disorganised 
state  of  the  world  there  was  an  obligation  on  the  part  of  every 
country  to  help  others  as  far  as  practicable  in  the  supply  of  those 
articles  which  were  necessary  to  industry  ;  but  in  order  to  accom- 
plish that,  borrowing  countries  should  offer  the  best  class  of  secu- 
rity practicable.  The  United  States  had  peculiar  difficuhies  to 
contend  with,  owing  to  the  depression  of  business  and  the  fall  in 
the  value  of  her  o\vn  products.  It  would  take  time  to  organize 
means  for  the  giving  of  credits  throughout  such  a  vast  country,  but 
the  people  of  the  United  States  were  very  much  in  earnest  in  their 
desire  to  make  every  contribution  in  their  power  to  relieve  the 
existing  situation. 

Sir  Felix  Schuster  (Great  Britain)  said  that    he  could  not 
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agree  with  the  views  expressed  by  Professor  Cassel  with  regard 
to  deflation.  In  some  of  the  Central  European  countries  the  policy 
of  inflation  had  been  carried  to  such  an  excess  that  their  financial 
condition  could  not  possibly  be  restored,  until  they  had  resorted 
to  a  policy  of  deflation  and  had  rehabilited  their  currencies  on  a 
reasonable  basis.  This  deflation  would  no  doubt  have  to  be  gra- 
dual, but  it  was  none  the  less  necessary.  Bankers  of  the  United 
Kingdom  were  determined  to  adhere  to  a  poHcy  of  gradual  defla- 
tion, at  any  rate  in  their  own  country,  and,  though  they  realised 
that  such  a  policy  might  be  carried  out  too  rapidly  and  might 
have  to  take  five  years  or  even  ten,  they  would  not  rest  until  they 
were  back  to  the  sound  gold  basis.  There  would  be  no  stabiHty 
of  exchanges,  stabiHty  of  trade  nor  harmonious  commercial  rela- 
tions, until  all  currencies  were  regulated  on  the  basis  of  a  common 
standard,  which  —  at  present  —  could  only  be  gold.  If  confi- 
dence were  restored  and  the  measures  contemplated  were  taken 
for  rehabilitating  Central  Europe,  credit  would  be  forthcoming 
and  means  would  be  found  to  increase  the  production  and  con- 
sequently the  export  trade  of  those  countries.  The  first  step  was 
for  the  several  countries  to  put  their  internal  budgets  right,  and  to 
avoid  issues  of  paper  money,  and  then  the  pohcy  of  international 
credits  would  do  a  great  deal  to  bring  them  to  somewhere  approa- 
ching their  previous  condition  of   prosperity. 

M.  Lew^andowski  expressed  his  full  agreement  with  Sir  Fehx 
Schuster.  In  France  the  question  was  not  merely  an  interna- 
tional one  ;  it  was  also  national.  The  pre-war  circulation  of  five 
milhard  francs  had  now  reached  37  milhards,  and  it  was  univer- 
sally recognized  throughout  the  country  that  gradual  deflation 
was  one  of  the  most  potent  means  of  restoring  her  exchange. 
Upon  this  point  the  French  Government  and  financiers  had  taken 
up  a  perfectly  definite  position.  The  most  complete  confidence 
in  the  bank-note  and  the  steady  appreciation  of  the  franc  abroad 
were  the  essentials  of  the  financial  policy  of  a  victorious  nation, 
which  aimed  at  placing  its  credit  beyond  all  question. 

Mr.  F.  O.  Watts  and  M.  Wilham  Thys  (Belgium)  also  expres- 
sed their  full  agreement  with  Sir  Felix  Schuster. 

Professor  Cassel  said  that  he  maintained  his  amendment. 
To  adopt  a  policy  of  progressive  deflation,  particularly  in  countries 
like  Great  Britain,  United  States  and  France,  would  involve  a  long 
period  similar  to  the  year  through  which  they  had  just  passed, with 
fearful  depression,  no  spirit  of  enterprise,  and  an  alarming  degree 
of  unemployment.  To  increase  the  value  of  currencies  would 
only  add  to  the  crushing  burden  of  national  debts. 

M.  Giorgio  Mylius  supported  Professor  Cassel.  Deflation 
on  the  part  of  countries  whose  money  was  so  greatly  appreciated 
would  only  embarrass  countries  with  depreciated  currencies  and 
add  to  the  instabihty  of  the  exchanges.  The  latter  countries 
would  derive  no  benefit  from  the  decrease  in  the  cost  of  production 
in  the  United  States,  because  variation  in  the  exchange  more  than 
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neutralised  any  benefit  which  might  accrue  from  such  a  decrease. 
He  proposed  as  an  amendment  the  addition  of  the  words  "  by  those 
nations  whose  currency  is  heavily  depreciated  ". 

The  meeting  then  proceeded  to  vote  seriatim  on  the  clauses 
of  the  resolution. 

Clause   1   was  adopted  unanimously. 

The  amendments  to  clause  2  proposed  respectively  by  Professor 
Cassel  and  M.  Mylius  were  defeated  and  the  original  text  adopted. 

Upon  consideration  of  clause  3,  Mr.  Watts  said  that  he  wished 
to  present  a  statement  prepared  by  the  American  delegation. 
They  noted  that  the  original  draft  of  the  resolution  prepared  by 
Select  Committee  No.  7  had  been  altered  so  that  the  resolution 
now  proposed 

"  That  a  study  be  made  and  a  plan  of  action  decided 
upon  with  regard  to  the  solution  of  the  problems  raised  by  the 
question  of  inter-Alhed  debts.  " 

He  then  continued  : 

"  The  American  Committee  respectfully  recommends  that 
no  action  upon  the  subject  be  taken  at  this  time.  In  so  doing, 
the  Committee  does  not  take  a  position  upon  the  merits  of 
the  proposal.  It  expresses  only  the  opinion  that  the  time  is 
inopportune  for  such  a  declaration.  It  takes  for  granted  that 
all  members  of  the  Finance  Group  and  of  the  International 
Chamber  will  agree  that  it  is  undesirable  that  anything  should 
be  done  by  this  body  at  this  time  that  might  seem  to  weaken 
the  integrity  of  obligations  between  nations  or  between  interna- 
tional groups  or  individuals.  The  war  has  left  an  aftermath  of 
evil  effects  of  this  kind  between  individuals  against  which  we 
may  well  wish  to  set  our  influence  at  every  opportunity.  This 
Committee  assumes  that  those  who  support  the  proposal  for 
a  review  of  the  inter-governmental  debts  desire  only  that  an 
agreement  shall  be  reached  by  common  consent,  as  the  result 
of  conviction  among  creditor  and  debtor  countries  alike,  that 
such  action  is  just  and  necessary  to  the  restoration  of  a  nor- 
mal state  of  trade  and  credit  in  the  best  interest  of  all.  This 
Committee  is  of  the  opinion  that  the  discussion  of  the  proposal 
and  the  development  of  public  opinion  upon  it  may  best 
proceed  informally  and  without  declaration  by  bodies  of  this 
kind. 

"  This  Committee  does  not  feel  that  the  state  of  public 
opinion  in  the  United  States  at  the  present  would  justify  it 
in  giving  support  to  the  proposal,  or  justify  the  United  States 
Government  in  entertaining  it.  On  the  other  hand,  the 
American  people  are  well  aware  of  the  importance  of  restoring 
normal  trade  and  industry  throughout  the  world  and  are 
interested  in  co-operating  fully  to  accomplish  that  end.  They 
are  well  disposed  towards  the  pending  arrangements  for  defer- 
ring payments  to  avoid  disturbing  the  exchanges  while  in 
their  present   unsettled  state,  and  this  Committee  has  confi- 
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dence  that  the  interests  of  debtor  and  creditor  countries  will 
be  found  to  be  so  associated  and  harmonious  that  a  settlement 
of  their  indebtedness  will  be  eventually  accomplished  without 
serious  embarrassment  or  hardship  any\vhere. 

Discussion  of  this  clause  was  then  adjourned*,  and  the  meeting 
went  on  to  consider  subsequent  clauses  of  the  resolution. 

Clauses  4  and  5  were  agreed  to  unanimously. 

With  reference  to  Clause  6  M.  W'illiam  Thys  explained  that 
the  object  of  Select  Committee  No.  7  in  drafting  the  clause  had 
been  to  avoid  the  contracting  of  short-term  loans,  because  for 
countries  with  depreciated  rate  of  exchange  a  short-term  loan 
would  only  be  a  very  temporary  remedy  and  not  in  any  case  a  cure. 

Sir  Felix  Schuster  expressed  his  agreement,  but,  felt  that  the 
resolution  tended  to  express  a  counsel  of  perfection.  It  all  pepen- 
ded  on  the  interpretation  of  the  words  "  as  tar  as  possible  ". 

The  clause  was  agreed  to  on  division. 

The  Chairman  then  put  Clause  7,  which  was  agreed  to  una- 
nimously and  -with  enthusiasm,  whereupon  the  meeting  adjourned 
for  the  day. 

TUESDAY  AFTERNOON  —  June  28  th 

Double   Taxation 

Mr.  F.  O.  Watts  took  the  Chair  for  the  meeting  of  the  Finance 
Group  on  Tuesday  afternoon  in  the  absence  of  Dr.  Walter  Leaf. 
He  placed  before  the  Group  a  resolution  relating  to  Double  Taxa- 
tion, but  he  suggested  that  as  a  basis  for  discussion  the  Group 
should  first  of  all  devote  its  attention  to  the  five  principles  enun- 
ciated by  Select  Committee  No.  1.     The  Resolution  was  as  follows  : 

"  Whereas  the  existing  system  of  double  taxation  places 
a  heavy  burden  on  international  trade  this  Congress  resolves 
that  Governments  should  be  pressed  to  come  to  an  understan- 
ding with  a  view  to  alleviating  this  burden  ". 
The  following  were  the  five  Principles  submitted  by  the 
Select  Committee  : 

ist  Principle. 

"  With  regard  to  the  tax  on  income  earned  and  collected 
within  the  country,  from  whatever  source  derived  (real  estate, 
personal  property,  business  and  professions)  without  pre- 
judice to  the  question  of  super-tax  (impot  global)  on  income, 
each  country  should  accord  similar  treatment  to  all  taxpayers 
both  citizens  and  foreigners,  whether  resident  in  the  country 
or  not. 

2nd  Principle. 

"  With  regard  to  the  tax  on  incomes  earned  and  collected 
abroad,  from  whatever  source  derived  (real  estate,  personal 

*  See  page  75. 
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property,  business  and  professions),  without  prejudice  to  the 
super-tax  {impot  global)  on  income,  each  nation  should  accord 
similar  treatment  to  all  taxpayers  subject  to  this  tax  {i.  e., 
citizens  or  foreigners  resident  in  the  country  and  citizens  resi- 
dent abroad)  ;  if  this  class  of  income  cannot  be  entirely  free 
from  habihty  to  taxation,  it  should  be  the  object  of  a  consi- 
derable rebate  in  consideration  of  the  tax  on  such  income 
already  levied  in  the  country  of  origin.  This  principle  is 
already  in  force  in  certain  countries  (in  Belgium,  for  example, 
where  the  rebate  amounts  to  80  per  cent.,  and  in  the  United 
States,  where  the  rebate  is  total  in  the  case  of  reciprocal 
treatment). 

"  With  regard  to  income  collected  in  the  country  but 
earned  either  wholly  or  in  part  abroad,  the  same  principle  of 
total  or  partial  rebate  should  be  apphed  to  the  part  of  such 
income  which  has  been  earned  abroad. 

ctt'd  Principle. 

"  With  regard  to  the  super-tax  {impot  global)  on  income 
of  every  class  (real  estate,  personal  property,  business  and 
professions)  it  is  desirable  that  each  country  tax  only  its 
own  citizens  without   regard  to  their  place  of  residence. 

"  In  cases  where  certain  countries  cannot  adopt  this 
solution  they  should  at  least  refrain  from  taxing  foreigners 
resident  within  their  frontiers  except  by  a  tax  applicable 
solely  to  the  total  income  earned  in  the  country  itself  apart 
from  income  earned  in  other  countries. 

^th  Principle. 

"It  is  desirable  to  see  the  above-mentioned  principles 
applied  to  companies  and  partnerships  in  the  same  manner 
as  to  individuals. 

^th.  Principle. 

"It  is  desirable  to  see  the  above-mentioned  principles 
also  applied  in  the  case  of  succession  and  death  duties  by 
means  of  international  conventions.  " 

In  consideration  of  the  first  principle,  Mr.  Thomas  Keens 
(Great  Britain)  raised  the  question  whether  the  proposal  to 
accord  "  similar  treatment  to  all  taxpayers,  both  citizens  and 
foreigners  "  would  have  the  effect  of  bringing  more  persons  under 
British  income-tax  or  of  releasing  some  persons  at  present  hable 
to  it.  In  a  country  like  Great  Britain,  where  that  particular 
form  of  direct  taxation  was  the  main  source  of  revenue  in  the 
country,  the  Government  must  give  very  serious  consideration  to 
any  proposal  involving  a  change  of  policy.  Every  EngHshman 
would  subscribe  immediately  to  the  principle  that  there  should  be 
no  differentiation  in  taxation  as  between  citizens  of  a  country  and 
those  who  were  not  its  citizens.  But  he  feared  that  a  proposal  to 
free  foreign  investment  from  hability  to  taxation  in  the  country 
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would  run  athwart  the  basic  principles  governing  taxation  in 
Great  Britain.  Prior  to  the  passing  of  the  Finance  Act,  1917,  it 
had  been  possible  for  persons  in  Great  Britain  to  invest  their  money 
abroad,  giving  instructions  for  the  income  to  be  collected  within 
the  country  of  investment,  reinvested,  and  then,  when  they  wanted 
any  money  at  home,  simply  to  sell  out  some  portion  of  their  capital 
securities  abroad  and  have  it  remitted  to  them  as  capital.  There 
had  been  a  movement,  to  which  British  people  had  shown  very 
strong  favour,  to  avoid  double  taxation  within  the  Empire  and 
effect  had  been  given  to  that  movement  in  the  last  Finance  Act. 
Mr.  W.  F.  Gephart  (United  States)  presented  a  memoran- 
dum expressing  the  point  of  view  of  the  American  Section. 

"  The  principles  set  forth  by  Select  Committee  No.l  on 
double  taxation,  as  printed  in  the  provisional  programme  of 
the  Finance  Committee  for  the  London  Meeting  of  the  Inter- 
national Chamber  of  Commerce,  impress  the  American  Finance 
Committee  as  equitable  and  fundamentally  in  accord  with 
sound  theory  on  this  subject.  As  a  matter  of  principle  or 
theory  it  wishes  in  particular  to  express  its  endorsement  of 
the  distinction  made  between  the  general  income  tax  (or  the 
normal  tax)  and  the  supertax  (or  impot  global).  Looking, 
however,  to  questions  of  practical  administration,  particularly 
from  the  American  standpoint,  the  followdng  amendatory 
suggestions  may  be  made  : 

"  First  Principle.  Too  much  stress  is  laid  throughout  on 
the  place  of  collection.  Within  wide  limits  this  can  be  fixed 
or  determined  at  the  desire  or  option  of  the  taxpayer.  Inte- 
rest on  bonds  can  be  paid  and  is  paid  both  at  home  and  abroad, 
where  the  interest  is  earned  and  where  the  creditor  resides. 
The  same  is  true  of  many  other  forms  of  income.  Liabihty 
to  taxation  should  not  depend  upon  a  characteristic  so  subject 
to  manipulation.  " 

M.  Gaston  Perier  (Belgium),  Chairman  of  Select  Committee 
No.  1,  said  that  the  main  idea  of  the  Committee  had  been  to  avoid 
double  taxation  as  far  as  it  could  possibly  be  avoided,  and  that 
Governments  should,  in  addition  to  asking  and  encouraging 
taxpayers  to  pay  the  tax,  also  be  fair  when  collecting  the  tax. 
The  main  principle  in  the  minds  of  the  Committee  was  that  money 
which  was  received  from  foreign  investments  should  as  far  as 
possible  not  be  taxed. 

M.  Lucien  Beckers  (Belgium), member  of  the  Select  Committee 
on  Double  Taxation,  said  he  felt  that  some  of  the  criticisms  which 
had  just  been  made  would  not  arise  if  the  principles  were  considered 
collectively.  The  first  principle,  for  example,  only  apphed  to 
tax  on  incomes  earned  and  collected  within  the  country.  It  was 
only  in  connection  with  the  third  principle  (relating  to/super-tax) 
that  there  would  be  any  restrictions.  Speaking, of  the  second 
principle,  M.  Lucien  Beckers  said  that  it  was  a  logical  consequence 
of  the  first,  though  he  felt  that  the  second  principle  would  be 
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rather  paradoxical  at  the  present  time.  A  Frenchman,  for  example, 
who  invested  all  his  money  in  England,  would  pay  taxation  to 
the  British  Government  but  would  —  so  far  as  those  investments 
were  concerned  —  do  nothing  to  support  the  Government  of  the 
country  in  which  he  resided  and  from  which  he  derived  so  much 
benefit.  He  would  like  therefore  to  bring  to  the  notice  of  the 
Group  the  practice  at  present  adopted  in  Belgium,  where  80  per 
cent,  of  the  revenue  earned  in  other  countries  was  deducted  and 
taxation  apphed  only  to  the  remainder  ;  or  again  to  the  example 
set  by  the  United  States,  who  granted  total  exemption  to  income 
earned  abroad  in  that  country  whose  Government  afforded  reci- 
procal treatment. 

Mr.  W.  F.  Gephart  said  that  the  American  Committee  felt 
the  same  objection  to  the  words  "  and  collected  "  in  this  prin- 
ciples as  in  the  first,  and  he  suggested  that  the  entire  second  para- 
graph of  the  principle  should  be  struck  out.  He  then  went  on  to 
read  a  statement  presented  by  the  American  Section  : 

"  In  general,  whether  place  of  collection  is  used  as  a 
test  or  not,  consideration  must  be  given  to  methods  of 
determining  where  income  is  earned.  Administrative  detail 
is  here  of  paramount  importance,  since  it  is  on  this  point  that 
the  legislative  and  administrative  authorities  of  the  different 
countries  are  Hkely  to  disagree.  If  a  British  corporation 
cuts  and  partly  fashions  timber  in  the  United  States,  consigns 
it  to  its  own  factories  in  Scotland,  and  sells  the  product  very 
largely  from  sales  offices  located  in  Holland,  in  what  pro- 
portion is  the  final  net  income  earned  in  the  three  jurisdictions 
involved  ?  This  is  the  fundamental  problem,  and  general 
principles  recommended  to  legislative  bodies  may  fall  on  deaf 
ears  unless  specific  proposals  can  be  agreed  upon." 

M.  Gaston  Perier  urged  that  the  princilpe  of  reciprocity 
to  which  both  M.  Beckers  and  the  American  delegation  had  refer- 
red should  be  the  basis  of  the  pohcy  adopted  It  was  essential 
that  no  Government  should  place  any  restrictions  upon  foreign 
investments. 

In  consideration  of  the  third  principle  relating  to  super-tax 
Mr.  W.  F.  Gephart  read  out  a  statement  prepared  by  the  Ame- 
rican delegation  : 

"From  the  American  standpoint,  the  Committee  is 
forced  to  express  some  dissent  from  the  Third  Principle  as 
stated.  The  maximum  American  normal  tax  is  now  8  per 
cent,  in  the  case  of  individuals  and  10  per  cent,  in  the  case  of 
corporations.  The  individual  surtaxes  rise  to  65  per  cent., 
and  the  excess  profits  tax  on  corporations  to  40  per  cent. 
In  short,  the  surtaxes  are  heavier  and  more  important  than 
the  normal  or  individual  tax.  While  such  conditions  conti- 
nue, it  is  unreasonable  to  subject  to  full  surtax  Americaji  and 
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domestic  corporations  deriving  their  principal  income  from 
business  in  foreign  countries. 

"  As  a  matter  of  theory,  at  least  in  America,  surtaxes 
are  imposed  to  satisfy  two  obligations  :  (a)  the  political  obli- 
gation of  the  citizen  to  his  fatherland,  and  (&)  the  obliga- 
tion of  a  permanent  resident  to  support  the  governmental 
institutions  by  which  he  is  surrounded  and  protected  This 
inadequate  statement  of  the  basis  of  the  tax  is  sufficient 
to  show  that  in  point  of  theory  a  foreign  citizen,  perma- 
nently resident  in  the  United  States,  may  fairly  be  subject 
to  surtaxes.  In  short,  the  surtaxes  should  be  divided, 
where  a  citizen  of  one  country  regularly  resides  in  another 
country.  In  Committee's  opinion,  therefore,  the  third 
Principle  should  be  stated  somewhat  as  follows  : 

"  ...With  regard  to  the  super-tax  on  income  of  every  class 
(real  estate,  personal  property,  business  and  professions) 
it  is  desirable  that  each  country  impose  the  tax  {a)  upon 
the  entire  (net)  income  in  the  case  of  resident  citizens,  but 
{b)  divide  or  reduce  the  tax  in  the  case  of  its  citizens  resident 
abroad  and  in  the  case  of  foreign  citizens  resident  in  that 
country,  such  division  taking  the  form  of  an  arbitrary  propor- 
tion (say  50  percent.)  or  following  the  share  of  the  entire  (net) 
income  earned,  respectively  within  and  without  the  country 
imposing  the  tax.  In  cases  where  such  treatment  cannot  be 
accorded,  non-resident  citizens  should  be  given  a  credit  for 
taxes  paid  abroad,  and  resident  aliens  should  be  given  a  simi- 
lar credit  for  taxes  paid  to  the  country  of  their  citizenship.  " 

Mr.  Thomas  Keens  said  that  if  each  country  could  tax  only 
its  own  citizens  without  regard  to  their  place  of  residence,  save 
only  that  a  tax  might  be  applied  to  resident  foreigners  solely  on 
the  total  income  earned  in  the  country  itself,  apart  from  income 
earned  in  other  countries,  the  incidence  of  taxation  within  Great 
Britain  would  fall  particularly  heavily  upon  British  citizens,  the 
whole  of  whose  income  was  earned  within  the  country.  He 
agreed  with  everything  that  had  been  said  with  regard  to  making 
capital  international  and  encouraging  investment  in  other  countries, 
but  he  would  remind  the  Group  that  Great  Britain  had  a  debt  at 
the  end  of  the  war  of  something  Hke  £8,000,000,000,  involving  a 
charge  for  interest  and  sinking  fund  of  something  like  450  millions 
a  year  —  more  than  double  the  total  taxation  of  the  countr}^  in 
1914  and  resulting  in  an  income  tax  of  six  shillings  in  the  pound 
and  a  super-tax,  steeply  graded,  rising  to   a  further  6s.  in  the  £. 

M.  Lucien  Beckers  outlined  the  three  main  forms  of  direct 
taxation  in  Belgium  —  a  tax  on  earned  income,  a  tax  on  unearned 
income  and  a  tax  levied  upon  earned  and  unearned  income  added 
together.  He  felt  that  in  point  of  fact  members  of  the  Group 
were  very  near  to  agreement.  He  had  no  misgivings  as  to  the 
answer  which  they  would  give  to  a  question  as  to  the  fairness  of 
the    British    Government  levying  a  tax  on  a  Frenchman  domi- 
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ciled  in  England  not  merely  on  the  income  which  he  earned  in 
England  but  also  on  liis  income  received  from  France. 

Mr.  A.  S.  Heidelbach  (United  States)  said  he  felt  that  any 
difference  which  existed  between  the  speakers  was  due  mainly 
to  misunderstanding  as  to  the  correct  interpretation  of  super-tax 
and  impot  global.  He  felt  the  simple  idea  would  be  that  taxation 
on  such  income  should  follow  the  revenue,  entirely  regardless  of 
nationality  or  domicile.  He  did  not  think  that  any  country  would 
ultimately  lose  anytliing  by  such  a  policy ;  indeed,  he  would  go 
further  and  say  that  he  did  not  tliink  that  any  Government  would 
lose  anything  by  adopting  the  policy  of  only  taxing  revenue  where 
it  was  created.  As  long  as  there  was  double  (or  sometimes  triple) ' 
taxation,  trade  was  driven  away  and  revenue  was  lost.  He  was 
speaking  as  a  Member  of  the  American  Chamber  of  Commerce  in 
France  and  he  would  like  to  cite  the  case  of  a  foreigner  not  domi- 
ciled but  residing  in  France,  who  under  French  law  had  to  pay  tax 
on  his  revenue  global  at  seven  times  the  value  of  his  rental,  imless 
he  was  in  business  and  that  business  brought  him  more  than  that 
amount,  in  which  case  he  was  taxed  on  the  amount  he  earned  in 
France. 

Sir  Algernon  Firth  (Great  Britain)  related  to  the  Group  the 
history  of  the  position  hitherto  taken  up  by  the  Internationa] 
Chamber  in  regard  to  double  taxation.  The  resolution  relating  to 
taxation  adopted  in  Paris  the  previous  year,  which  he  had  himself 
introduced,  had  been  entrusted  to  Select  Committee  No.  1  of 
which  he  was  a  Member.  At  the  Organization  Meeting  in  Paris 
they  had  taken  into  consideration  only  the  Allied  nations  which 
were  then  affiliated  to  the  International  Chamber  ;  but  in  view 
of  the  fact  that  a  considerable  number  of  ex-neutral  countries  had 
become  affiliated,  the  position  was  different,  and  therefore  the 
Committee  had  had  to  draft  a  policy  which  was  capable  of  wider 
application  He  urged  them  not  to  engage  in  a  meticulous  criti- 
cism of  the  wording  of  the  principles,  but  to  take  them  as  the 
general  lines  on  which  they  should  proceed  and  to  recommend 
them  unanimously  to  their  respective  Governments.  There  might 
be  minor  alterations  which  would  improve  their  position,  but  on 
general  lines  he  felt  that  they  were  absolutely  right.  Income 
tax  should  be  levied  where  the  income  was  earned,  and  super- 
tax paid  by  the  citizen  wherever  he  earned  the  income  to  which 
the  super-tax  was  applied.  He  urged  them  to  adopt  the  report 
and  press  it  upon  the  different  Governments  with  all  the  influence 
they  possessed. 

No  discussion  arose  in  connection  with  the  fourth  principle. 
In  connection  with  the  fifth  principle  Mr.  W.   F.  Gephart 
read  the  following  comment  of  the  American  Committee  : 

"  The  Committee  does  not  believe  that  the  above  men- 
tioned principles  can  be  applied  in  the  case  of  succession  or 
death  duties.  The  Committee  would  be  willing  to  endorse 
either  of  the  following  declarations  on  this  subject  :  {a)  That 
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for  the  purposes  of  succession  or  death  duties  the  transfer  of 
real  property  should  be  taxed  only  at  its  situs  and  the  transfer 
of  personal  property  only  at  the  residence  of  the  decedent  ; 
or  (6)  That  it  is  destructive  of  international  comity  and  undesi- 
rable that  succession  or  death  duties  (in  American  terms 
'  inheritance  or  estate  taxes  ')  be  applied  to  the  transfer  of 
stocks  and  bonds  representing  or  secured  by  the  property 
of  domestic  corporations,  when  such  transfer  is  occasioned 
by  the  death  of  a  non-resident  alien  owner  of  such  stocks  and 
bonds  ". 

After  a  brief  discussion  the  Chairman  put  the  original 
resolution,  which  was  carried  unanimously,  and  it  was  decided 
to  leave  the  adoption  of  the  principles  submitted  by  Select  Com- 
mittee No.  1  to  a  subsequent  meeting  of  the  Finance  Group,  in 
order  that  in  the  meantime  certain  modifications  might  be  embo- 
died by  a  sub-Committee. 

WEDNESDAY  MORNING  —  June  29th 
Double    Taxation    (continued) 

Dr.  Walter  Leaf  took  the  chair  at  the  Finance  Group  meeting 
on  Wednesday  morning,  June  29th,  when  the  report  of  the  Sub- 
Committee,  appointed  to  consider  the  principles  relating  to  double 
taxation,  was  presented. 

Mr.  Thomas  Keens  said  that  the  sub-Committee  was  generally 
agreed  on  the  principle  of  "  no  double  taxation  "  and  the  elimi- 
nation as  far  as  possible  of  inequalities  and  they  had  endeavoured 
to  find  a  phraseology  expressing  a  general  principle,  eliminating 
those  words  to  which  it  would  be  difficult  to  give  effect  in  Great 
Britain,  and  quite  impossible  to  give  effect  in  the  United  States. 
The  words  "  and  collected  "  had  been  omitted  from  the  first 
line  of  each  of  the  first  two  principles  as  well  as  the  words 
"  impot  global  "  which  were  not  an  exact  equivalent  of  "  su- 
per-tax ".  The  third  principle  had  been  somewhat  abridged,  and 
they  had  omitted  altogether  the  fifth  principle,  in  view  of  the 
difficulties  involved  in  connection  with  the  amendment  of  existing 
practice  in  the  United  States  regarding  death  duties  '. 

Export   Credits 

Sir  Drummond  Fraser,  the  Organizer  appointed  by  the 
Financial  Section  of  the  League  of  Nations,  then  outlined  the  scheme 
for  Ter  Mculen  Bonds.  The  scheme  had  been  adopted  by  the 
Brussels  International  Conference  in  September,  1920,  and  by  the 
League  of  Nations  in  December  of  the  same  year.  On  his  appoint- 
ment as  Organizer,  Sir  Drummond's  first  step  was  to  collect  infor- 
mation as  to  the  internal  situation  of  each  country  and  put  before 
Governments  interested  the  opportunity  of  availing  themselves 

The  text  of  the  revised  resolution  is  printed  on  page  9. 
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of  the  scheme.  Shortly  afterguards  the  Supreme  Comicii  inquired 
whether  it  could  be  applied  to  Austria,  and  after  a  conference  in 
Paris  it  was  decided  to  send  three  delegates,  of  whom  he  was  one, 
to  Vienna  to  make  investigation  on  the  spot  as  to  the  fundamental 
causes  of  the  breakdown  of  Austria.  The  result  of  this  investiga- 
tion was  reported  to  the  Finance  Committee  of  the  League  of 
Nations,  which  decided,  on  May  3.ist,  to  adopt  the  proposals  made 
by  the  delegation  and  to  ask  the  League  to  put  them  into  action. 
Sir  Drummond  then  continued  : 

"  The  root  idea  of  the  scheme  is  to  provide  impoverished 
countries  \\dth  essentials.  For  ?  complete  restoration  of  the 
European  situation  budgets  must  be  balanced  by  taxation, 
paper  currencies  must  be  curtailed,  and  exchanges  restored 
to  stability,  which  requires  stability  of  Governments.  We 
must  do  all  our  reconstructing  with  a  minimum  of  interfe- 
rence with  the  existing  machinery  of  trade  through  the 
ordinary  individuals,  the  customary  exporters  and  importers. 
Our  method  must  be  to  stimulate  growing  trade,  to  promote  a 
reg^ular,  continuous,  accelerated  flow  along  the  nornial  and 
usual  channels,  causing  exports  and  imports  to  revolve  once 
again  in  their  usual  sequence.  It  is  wiser  to  recreate  the 
existing  machinery  than  to  scrap  it  and  start  afresh.  In 
other  words,  the  pre-war  short-time  credit  must  be  turned 
into  after- war  long  credit.  Instead  of  a  reservoir  of  pre-war 
credit — sterling  bills  of  exchange — we  now  want  an  after-war 
reservoir  of  credit  —  Ter  Meulen  Bonds. 

"  This  is  what  we  are  trying  to  bring  about  in  Austria. 
The  Austrian  Government  has  taken  such  measures  as  prove 
that  the  people  of  Austria  are  willing  to  do  all  in  their  power 
to  help  in  her  internal  rehabilitation.  The  Government  has 
undertaken  to  pledge  some  of  its  assets,  for  example,  the  cus- 
toms revenue,  the  tobacco  monopoly,  and  the  revenue  from 
the  forests,  and  to  give  a  4  per  cent,  mortgage  on  all  the  real 
property  of  the  country,  in  order  to  be  in  a  position  to  carry 
on  until  her  finances  and  her  credit  are  restored.  Although 
such  advances  are  in  reality  outside  the  original  scope  of  the 
scheme — which  merely  provides  for  the  financing  of  imports 
of  essentials — it  has  been  decided  to  issue  Ter  Meulen  bonds 
against  the  pledged  assets.  The  reason  I  have  mentioned 
the  conclusions  arrived  at  with  regard  to  the  reconstruction 
of  Austria  is  not  only  because  this  enterprise  is  the  first  prac- 
tical achievement  of  the  International  Credits  Scheme,  but 
because  I  specially  wanted  to  show  the  elasticity  of  the  scheme, 
which  can  be  applied,  without  any  further  monetary  inflation, 
to  the  most   desperate  cases. 

"  The  essential  facts  to  bear  in  mind  are  two  :  the  debtor 
half  of  Europe  is  crying  out  for  goods,  and  the  creditor  half, 
with  its  highly  equipped  machinery  and  highly  developed 
organisation,  is  crying  out  for  full  employment.     Credit  is 
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the  fundamental  need.  It  leaves  intact  the  ordinary  channels 
oi  trade  and  it  provides  a  flow  of  credit  which  can  be  tapped 
by  exporters  for  genuine  trade.  I  had  the  opportunity  of 
explaining  the  scheme  to  the  second  World  Cotton  Congress, 
held  in  Liverpool  and  Manchester,  and  after  my  explanation 
in  Liverpool  it  was  quite  evident  that  the  Conference  desired 
to  go  a  step  further,  and  the  matter  was  referred  to  the  Bank- 
ing Committee,  consisting  of  six  British  representatives,  six 
American,  and  six  other  nationals,  and  they  drafted  commen- 
datory resolutions  which  were  unanimously  passed  by  all  the 
fourteen  groups  of  the  Conference  last  Wednesday. 

"  Borrowing  countries  will  be  required  to  hand  over 
national  securities  for  their  collateral  credit.  The  collateral 
credit  will  be  granted  either  for  use  by  the  Government  itself 
or  for  use  by  duly  accredited  nationals  of  the  country,  who 
will  give  their  own  Government  security  when  necessary. 
The  securities  required  from  the  country  in  return  for  the 
collateral  credit  must  be  continuous  revenue-producing  secu- 
rities. The  nature  and  value  of  these  securities  are  carefully 
examined  by  the  International  Commission — and  I  see  no 
reason  why  an  American  should  not  be  a  member  of  that 
Commission — which  fixes  a  gold  value  to  them  and  grants 
the  issue  of  Ter  Meulen  bonds  to  that  amount.  The  bonds 
will  be  payable,  both  as  to  principal  and  interest,  in  the  curren- 
cy of  the  lending  countries  or  in  any  other  currency  agreeable 
to  the  exporter.  The  revenue  which  the  borrowing  country 
hands  over  to  the  Inte  national  Commission  will  be  adjusted 
to  meet  three  specific  demands.  First,  there  is  the  payment 
of  the  maturing  bond;  then  there  is  the  provision  of  interest  and 
sinking  fund  ;  and  finally  there  is  the  sale  of  the  bonds  held 
against  the  debt  of  defaulters.  Just  as  one  essential  feature 
is  that  the  bond  is  a  guarantee,  there  is  another  essential 
feature,  and  that  is  that  the  bonds  must  not  be  thrown  whole- 
sale on  the  market. 

"  There  are  many  would-be  importers  to-day  who  possess 
honesty  and  who  even  possess  sound  security,  but  no  cash. 
Any  exporter  would  like  to  trade  with  them,  but  he  dare  not, 
although  he  trusts  their  personal  honesty.  Armed  with  the 
Ter  Meulen  bond  issued  by  his  own  Government,  an  importer 
may  purchase  the  export  in  the  lending  country.  He  makes 
his  bargain  with  the  exporter  in  the  ordinary  way.  He  then 
hands  over  his  bond  as  a  guarantee  of  payment  and  receives 
his  goods  in  return.  The  importer  has  thus  secured  for  his 
country  that  which  is  essential  for  the  livelihood  of  his  people. 
This  releases  fresh  energy  and  stimulates  fresh  activity.  The 
population  works  harder,  production  is  increased,  revenue  is 
increased.  And  the  result  of  the  cancellation  of  debt  is  sta- 
bility in  the  rate  of  exchange.  The  exporter  may  know  the 
importer  personally,  and  trust  him  personally.  But  things 
over  which  the  importer  has  no  control  might  happen  and  he 
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might  lose  everything.  When,  liowever,  the  importer  pro- 
duces his  bond,  the  position  is  entirely  changed.  Transactions 
secured  by  such  a  bond  will  be  financed  by  the  banks.  And 
where  the  credit  is  of  so  extended  a  nature  as  to  make  it  desi- 
rable, the  bonds  may  be  financed  by  Holding  Companies. 
America  has  led  the  way  with  the  Edge  Act.  It  would  be 
possible  and  immensely  profitable  to  develop  a  wide  interest 
in  these  Holding  Companies  in  the  lending  coimtries  by 
showing  that  in  addition  to  providing  a  sound  investment 
they  also  stimulate  the  trade  upon  which  the  investor  depends. 
"  I  consider  the  Ter  Meulen  bond  scheme  a  sound  business 
proposition.  And  I  hold  that  every  exporter  should  consider 
it  his  duty  to  his  country  and  to  the  whole  European  problem 
to  use  every  means  at  his  disposal  to  induce  the  importing 
countries  to  apply  for  the  issue  of  these  bonds  as  the  only 
collateral  security  with  a  gold  value,  which  has  stood  the  test 
of  criticism  of  the  leading  financial  experts  in  all  countries. 

The  Chairman  then  formally  introduced  the  following 
resolution  standing  in  his  name  : 

"  That  this  Congress  recognises  the  necessity  of  the  esta- 
blishment under  Government  auspices  of  credits  for  the  recon- 
struction of  the  devastated  ahd  impoverished  countries  of 
Europe  : 

"  To  this  end  the  Congress  is  prepared  to  support  the  Ter 
Meulen  scheme  as  modified  and  put  into  operation  by  the 
Provisional  Economic  and  Financial  Committee  of  the  League 
of  Nations  : 

"  Further,  this  Congress  advises  the  establishment  of 
j^ermanent  Committees  of  business  men  and  bankers  in  all 
the  countries  affected,  to  furnish  all  information  and  to  lend 
all  assistance  in  the  choice  of  credits  and  participations. 

Herr  Wilhem  Von  Ofenheim  (Austria)  thanked  the  meeting 
for  the  very  kind  reception  offered  to  him  and  his  colleagues.  It 
was  a  proof  that  the  Conference  reahzed  that  it  must  forget  the 
differences  which  lay  between  them,  and  that  they  must  seek  alter 
the  bonds  of  union  .which  the  various  nations  could  find  among 
themselves.  Austria  was  fuU  of  admiration  for  the  business-like 
and  sympathetic  manner  in  which  Sir  Drummond  Eraser's 
Mission  had  carried  out  its  work  ;  they  fully  agreed  to  the  scheme 
proposed,  and  Austria  not  only  intended  but  was  convinced  of  her 
abihty  to  carry  out  her  part  of  the  bargain. 

Many  of  the  countries  represented  in  that  meeting  had  been 
extraordinarilv  good  to  Austria  philanthropically  and  had  saved 
the  Hves  of  hundreds  of  thousands  of  children,  but  Austria  did  not 
want  to  be  a  beggar.  She,  as  well  as  Czecho-Slovakia,  had  all  the 
elements  of  potential  prosperity  in  the  future.  In  science,  art, 
music  and  industry  Austria's  reputation  was  second  to  none,  but 
she  wanted  money  —  money  to  buy  material  to  enable  to  sell  her 
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finished  products.  For  the  moment  her  position  was  difficult  ; 
her  bank  note  was  simply  a  promissory  note ;  for  every  pound  she 
bought  she  had  to  pay  £100;  but  the  significant  and  hopeful  feature 
of  the  case  was  that  comparatively  small  sums  lent  quickly  would 
put  an  end  to  this  situation. 

Mr.  George  E.  Roberts  said  that  the  American  delegation 
had  come  to  the  meeting  with  a  very  profound  sense  of  the 
gravity  of  the  industrial  and  social  conditions  existing  over  the 
world  and  of  the  need  for  international  co-operation  in  dealing 
with  them.  The  purchasing  power  of  every  country  rested  in  its 
own  powers  of  production.  Every  country  must  have  its  people 
employed,  it  must  produce  and  sell  somewhere  in  order  to  buy. 
The  trade  of  the  world  must  balance  and  clear  itself.  The  obli- 
gation of  each  country  to  set  the  world  machine  going  again  was 
commensurate  with  its  resources  and  ability  to  give  aid,  and  the 
United  States  reahzed  their  responsibility  in  this  connection  ;  but 
there  were  difficulties  in  doing  so  which  he  would  like  to  explain. 

The  ability  to  produce  goods  depended  upon  private  enter- 
prise. In  ordinary  times,  the  movement  and  distribution  of  goods 
from  producers  to  consumers  was  handled  by  traders,  with  the 
aid  of  banks  and  financial  houses,  and  was  accomphshed  largely 
by  the  clearing  process  —  a  system  by  which  the  stream  of  goods 
moving  one  way  was  off-set  by  the  stream  moving  the  other  way. 
For  the  moment  the  balance  was  lost  and  an  extraordinary  amount 
of  credit  must  be  used  to  keep  the  unbalanced  movement  going. 
The  ordinary  supply  of  credit  was  insufficient  and  the  short-time 
credit  afforded  by  the  banks  was  ill  adapted  to  the  situation.  The 
other  recourse  was  the  investment  market.  Securities  issued  by 
corporations  or  Governments  of  importing  countries,  or  by  Ame- 
rican Corporations,  and  based  upon  the  proposed  credits,  must 
be  sold  to  individuals  who  have  a  surplus  of  funds  to  invest.  But 
while  the  wealth  of  the  United  States,  as  shown  by  the  Census 
returns,  was  very  great,  it  consisted  of  property— very  largely  of 
real  estate— spread  over  a  great  extent  of  territory  of  widely 
distributed  ownership.  The  development  of  this  country  absorbed 
a  vast  proportion  of  available  income.  The  number  of  people 
accustomed  to  invest  in  Stock  Exchange  securities  had  always 
been  relatively  small  and  there  was  a  particular  hesitation  in  buying 
foreign  securities. 

Considerable  progress  had,  however,  been  made  in  developing 
a  world  market  in  the  United  States.  Before  the  war  they  had 
looked  to  Europe  for  capital  for  themselves  ;  during  the  war  a  few 
issues  for  the  alhed  and  neutral  governments  had  been  taken  up  ; 
since  the  Armistice  something  over  ^1,000,000,000  of  foreign 
government  securities  had  been  sold  in  the  United  States.  This 
development  was  the  more  remarkable  in  that  Government  loans 
aggregating  ^25,000,000,000  had  swept  up  the  available  funds,  and 
this  factor  had  produced  a  great  shortage  of  capital  for  local  post- 
war improvements. 

The  presence  of  tax-exempt  securities  had  practically  elimi- 
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nated  investors  of  high  incomes  as  buyers  of  securities  subject  to 
taxation.  The  Municipal  securities  and  the  Federal  securities 
exempt  from  taxation  amounted  to  515,000,000,000  and  was  con- 
stantly increasing.  The  importance  of  this  exemption  from  taxa- 
tion might  be  gauged  from  the  fact  that  to  an  individual  with  an 
income  subject  to  maximum  taxation  a  tax-exempt  4  %  Federal 
or  Municipal  Bond  yielded  an  equivalent  of  14-8  %  interest,  while 
a  taxable  7%  investment  would  yield  actually  less  than  2  %  ;  and 
this  calculation  was  based  on  Federal  taxes  only,  without  conside- 
ring local  taxation  of  the  various  States  imposing  income  tax. 

With  regard  to  the  increase  in  wealth  of  the  United  States 
Mr.  Roberts  said  : 

"  It  is  a  common  opinion  abroad,  we  realise,  that  the 
wealth  of  the  United  States  has  greatly  increased  by  the  war, 
but  that  is  a  fallacy.  The  United  States  was  growing  in 
wealth  before  the  war,  and  there  is  good  reason  for  believing 
that  this  grow1:h  was  checked  rather  than  stimulated  by  the  war. 
It  is  true  that  during  the  first  years  and  before  entering  the 
war  as  a  combatant, the  nominal  wealth  of  the  country  increased 
very  rapidly,  and  the  real  wealth  also  increased  at  greater 
than  the  normal  rate,  but  after  the  country  entered  the  war, 
its  own  expenditures  were  very  great,  and  the  deterioration 
of  property  and  loss  of  normal  progress  was  very  serious. 
Moreover,  a  large  part  of  the  profits  made  during  the  period 
of  rising  prices  has  been  lost  in  the  period  of  falling  prices,  and 
the  country  is  now  experiencing  idle  industries,  business 
depression,  unemployment  and  forced  bankruptcies, a  re-action 
which  is  costing  an  amount  which  cannot  be  measured. 

If  it  seemed  that  European  countries  had  to  pay  high  rates 
of  interest  for  their  borrowings  in  America,  this  was  a  necessary 
consequence  of  the  market  conditions.  Bankers  and  business  men 
of  the  United  States  expected  to  exert  themselves  actively  to  come 
to  the  rehef  of  the  present  world  situation,  but  they  had  to  face 
facts  as  they  stood,  and  it  was  useless  to  offer  large  issues  for  this 
purpose  at  less  than  the  current  rates  ruhng  upon  good  domestic 
securities. 

"  The  capital  which  the  world  needs  can  be  suppHed  to 
a  great  extent  from  the  United  States  ;  but  it  is  scattered 
over  a  great  continent,  and  in  the  hands  of  millions  of  people 
whose  interest  and  co-operation  are  necessary.  The  main 
body  of  these  people  live  in  the  interior,  back  from  the  Atlan- 
tic Coast,  some  of  them  as  far  west  of  New  York,  as  New  York 
is  west  of  London.  If  you  should  lay  a  map  of  the  United 
States  upon  a  map  of  Europe  with  New  York  upon  London, 
the  important  city  of  San  Francisco  would  fall  somewhere 
beyond  the  Ural  Mountains  over  in  Asia.  I  mention  this 
only  to  show  that  in  the  nature  of  the  situation  the  people  are 
more  or  less  provincial  in  their  outlook.     They  are  dominated 
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naturally  by  local  interests,  they  are  remote  from  Europe, 
and  their  relations  with  it  are  mainly  indirect.  It  looks  hke 
a  long  way  for  them  to  go  to  invest  money  that  just  now  they 
need  very  much  in  the  management  of  their  own  affairs.  It 
is  a  question  how  far  an  appeal  addressed  to  them  by  the  busi- 
ness interests  of  the  Eastern  Sea-board  will  move  them,  for 
they  do  not  by  any  means  consider  the  interests  of  the  Eastern 
cities  as  identical  with  their  own.  It  is  an  intelligent  popu- 
lation and  will  respond  eventually  to  the  necessities  of  this 
situation,  as  they  did  to  the  conditions  which  brought  Ame- 
ricans into  the  war  ;  but  nobody  can  speak  for  them  but 
themselves,  and  the  very  nature  of  the  situation  is  such  as  to 
present  difficulties  in  obtaining  from  the  whole  country  prompt 
and  co-ordinate  action.  It  cannot  de  done  off-hand  :  it 
depends  upon  the  spread  of  public  sentiment  over  a  great 
area.  You  must  take  America  as  she  is,  and  judge  her  by  the 
conditions  which  make  her  what  she  is — for  the  same  condi- 
tions probably  would  affect  any  other  people  in  like  manner.  " 

America  welcomed  the  Reparations  Agreement  and  accepted 
the  declaration  of  the  German  Government  of  its  purpose  to  pay 
as  being  made  in  good  faith.  It  beheved  the  terms  to  be  just ;  and 
they  should  be  strictly  carried  out  so  far  as  economically  possible. 
Anier  can  financiers,  however,  had  viewed  with  concern  statements 
emanating  from  certain  countries  to  the  effect  that  Reparations 
Bonds  would  be  offered  for  sale  in  the  United  States.  The  Ameri- 
can market  at  the  present  was  an  8  per  cent,  market  for  the  best 
foreign  securities  ;  and  he  understood  it  was  proposed  that  these 
Bonds,  which  could  scarcely  rank  in  the  first  class,  should  only 
pay  5  per  cent.  The  sentimental  appeal  would  not  be  so  strong 
for  them  as  for  alhed  bonds  standing  alone,  and  the  success  of 
such  an  economic  experiment  would  depend  not  only  upon  the 
ability  of  Germany  to  export  goods  but  upon  the  wilhngness  of 
other  countries  to  import  them. 

It  was  certain  that  the  Reparations  Bonds  would  have  to  be 
sold  at  a  low  price  to  be  moved  in  the  American  market,  and  if 
anything  Hke  a  competitive  situation  developed  among  sellers, 
with  so  large  a  supply,  the  market  might  become  demorahsed, 
with  disastrous  effects  on  all  efforts  to  aid  the  European  situation. 
American  bankers  felt  that  it  would  be  unfortunate  to  have  these 
bonds  sold  at  low  prices.  The  countries  receiving  them  as  indem- 
nity would  be  disappointed  and  critical  of  America  for  what  would 
be  regarded  as  extortionate  terms,  while  Germany  would  be  aggrie- 
ved over  being  compelled  to  pay  so  much  more  than  was  actually 
reaUsed  by  the  recipient  countries  ;  and  this  was  a  situation  which 
the  United  States  was  anxious  to  avoid. 

Speaking  of  the  indebtedness  of  Allied  Governments  to  the 
United  States,  amo\mting  in  the  aggregate  to  appfoximately 
|10,00(),000,0(»0,  Mr.  Roberts  said  : 
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"  We  are  aware  that  a  great  many  people  think  that  for 
various  reasons  there  should  be  cancellation  in  whole  or  in 
part  of  this  indebtedness.  It  should  be  understood  that  the 
executive  branch  of  the  United  States  Government  has  no 
power  of  itself  to  alter  the  conditions  laid  down  in  the  Act  of 
Congress  granting  authority  to  make  the  loans.  This  means 
that  nothing  can  be  done  except  by  action  of  Congress, 
In  a  matter  of  so  much  importance,  they  are  not  likely 
to  act  without  a  definite  expression  of  consent  and 
approval  by  their  constituents.  There  are  influential 
supporters  of  the  proposals  in  the  United  States,  but  at  pre- 
sent it  must  be  said  that  the  body  of  the  American  public  is 
not  convinced  either  that  justice  to  its  late  associations  re- 
quires that  America  should  assume  this  additional  burden,  or 
that  the  emergency  confronting  the  debtor  countries  is  so 
great  as  to  require  cancellation  in  order  that  they  may  regain 
a  sound  economic  position.  Here  again  we  would  repeat  that 
the  attitude  of  the  American  people  probably  is  just  what  that 
of  any  other  people  would  have  been  under  similar  conditions. 
Most  of  them  were  a  long  way  from  the  conflict,  they  have 
never  felt  that  they  have  any  responsibility — historical  or  other 
wise — for  its  beginning,  or  that  they  were  as  vitally  related 
to  it  as  the  peoples  of  Europe.  This  does  not  intimate  that 
they  lay  blame  for  the  war  in  any  degree  to  their  Associates, 
but  simply  that  they  considered  themselves  fortunately 
placed  outside  the  area  of  European  controversies  and  that 
they  were  entitled  to  the  immunities  of  their  position.  They 
entered  the  war,  as  they  felt,  for  just  and  righteous  reasons, 
and  cheerfully  made  heavy  expenditures  of  life  and  money 
upon  it,  but  they  have  never  felt  that  primarily  it  was  their 
war.  That  reasoning  may  appear  superficial  and  fallacious 
to  people  who  view  the  situation  from  a  different  position,  but 
it  may  be  believed  that  any  other  people  in  their  position 
would  view  it  in  about  the  same  way.  In  short,  the  American 
people  are  not  ready  to  take  action  upon  the  debt,  their  atti- 
tude is  rather  that  of  wishing  to  .push  that  subject  forward 
into  the  future. 

"  On  the  other  hand,  it  does  not  follow  that  the  American 
people  have  any  disposition  to  pursue  a  harsh  and  peremptory 
policy  about  these  loans.  They  have  postponed  temporarily 
the  claims  for  interest  payments,  and  at  the  instance  of  the 
present  administration  a  bill  has  been  introduced  in  the  Con- 
gress giving  the  Secretary  of  the  Treasury  plenary  powers  to 
extend  the  time  of  payments  upon  both  principle  and  interest. 
Public  opinion  doubtless  will  approve  of  every  act  of  accommo- 
dation that  is  necessary  to  handle  this  indebtedness  in  such 
manner  that  it  will  not  embarrass  the  debtor  nations  in  their 
recovery  or  inflict  hardship  upon  them. 

"  Aside  from  the  disposition  of  the  American  people  to 
follow  this  course  from  motives  of  friendship  and  consideration 
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of  their  late  associates  in  arms,,  there  are  other  reasons  why 
they  should  do  so,  some  of  which  may  give  even  greater  assu- 
rance than  these  statements  of  mine.  There  is  a  natural 
equilibrium  in  economic  affairs  which  in  the  long  run  is  bound 
to  be  maintained  :  that  Europe  shall  not  pay  this  indebtedness 
under  present  conditions  is  fixed  in  the  very  constitution  of 
things — in  the  very  framework  of  economic  relations. 

"  Before  the  war  the  world  owed  Great  Britain  approxi- 
mately $20,000,000,000;  but  that  indebtedness  was  giving 
nobody  any  concern,  because  Great  Britain  continued  from 
year  to  year  to  reinvest  the  income  largely  in  the  same  country. 
The  United  States  as  a  creditor  country  will  find  herself 
compelled  to  follow  the  same  poHcy.  It  is  a  great  exporting 
country.  With  her  vast  productive  capacity  she  is  anxious 
to  increase  her  export,  but  finds  herself  to-day  confronted  in 
every  foreign  country  by  exchange  rates  which  put  her  at  a 
disadvantage  in  competition.  If  in  the  present  state  of  trade 
the  United  States  should  ask  for  the  payment  of  accruing 
interests  upon  these  loans,  and  the  debtor  governments  should 
go  into  the  markets  and  attempt  to  gather  up  exchange  to 
make  the  payments,  the  effect  would  be  to  raise  exchange 
rates  on  New  York  still  higher  and  bring  our  trade  to  a  stand- 
still. In  short  the  United  States  cannot  afford  to  accept 
pa3^ments  of  either  principle  or  interest  from  the  debtor 
governments  at  this  time.  It  will  handicap  and  imperil  its 
own  trade  by  doing  so.  It  is  in  precisely  the  same  situation 
of  embarrassment  about  attempting  to  make  such  collec- 
tions as  the  countries  entitled  to  the  German  indemnities 
attempting  to  make  collections.  In  each  case  there  is  the 
risk  of  disturbing  their  own  industries  and  trade.  If  the 
time  ever  comes  when  it  can  accept  payments  without  putting 
its  own  trade  in  jeopardy,  by  that  token  the  situation  will  be 
such  that  the  payments  can  be  made  without  hardship  to  the 
debtors. 

"  In  conclusion  and  to  sum  up,  this  delegation  from 
America  has  no  commission  to  make  promises ;  it  can  express 
only  its  own  opinion.  It  believes  that  now  the  indemnity 
terms  are  settled,  peace  and  social  order  in  Europe  appear  to 
be  more  firmly  assured  than  at  anytime  since  the  war,  and  the 
prospects  for  international  co-operation  are  greatly  improved. 
They  are  convinced  for  themselves,  and  beheve  that  the  Ame- 
rican people  are  generally  impressed  that  there  will  be  no 
prosperity  in  our  own  country,  no  markets  for  our  own  pro- 
ducts, until  international  trade  is  again  flowing  in  its  accus- 
tomed channels.  The  importing  countries  desiring  credit  must 
do  their  part,  they  must  supply  the  best  basis  for  credit  they 
can  offer,  remembering  that  those  of  us  in  the  United  States 
who  desire  to  work  with  them,  are  obliged  to  go  out  to  the 
public  market  and  find  the  money  with  which  to  pay  for  the 
iliings  that  are  wanted.     The  bankers  who  handU-  the  secu- 
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rities  must  comply  with  the  conditions  of  the  market,  and 
they  must  be  able  to  offer  securities  they  can  recommend. 
"  Finally,  the  needs  of  Europe  should  be  presented  m 
definite  form.  There  should  be  something  hke  a  general 
survey  in  each  country  to  determine  what  is  wanted  and  what 
is  most  wanted  in  order  to  restore  the  productive  capacity  of 
the  country.  If  it  is  agricultural  implements,  a  hst  should 
be  made  of  the  number  of  ploughs  or  harvesting  machines, 
or  whatever  it  may  be,  if  it  is  breeding  stock  a  hst  should  be 
made  ;  if  it  is  railroad  equipment  a  Hst  should  be  made  ;  if  it 
is  cotton  or  copper  or  other  raw  materials,  a  hst  should  be 
made  and  forwarded  through  the  proper  channel,  together  with 
a  statement,  of  the  security  that  will  be  offered.  Then  it 
will  be  up  to  the  business  organization  of  the  United  States 
to  call  together  representative  people  in  the  industries  directly 
concerned,  and  see  what  can  be  done.  There  is  good  reason  to 
hope  that  steps  taken  in  this  orderly  manner  will  lead  to  prac- 
tical resuhs.  The  situation  is  beset  with  difficuhies,  but  the 
United  States  has  lost  enough  in  the  last  year  by  a  shrinkage 
in  the  value  of  its  products  and  by  idleness  in  its  industries  to 
supply  everything  that  Europe  has  needed  for  the  restoration 
of  her  industrial  hfe.  This  fact  constitutes  a  reproach  to 
organised  society,  and  there  is  reason  to  believe  that,  when  the 
situation  is  fully  comprehended,  a  way  to  correct  it  will  be 
found. 

Dr.  Leaf  thanked  Mr.  Roberts  for  his  frank  statement  of 
the  American  position.  He  remarked,  however,  that  it  referred 
mainly  to  the  placing  on  the  American  market  of  the  German 
Reparations  Bonds  and  he  felt  that  perhaps  the  position  might  be 
different  with  regard  to  the  Ter  Meulen  Bonds,  which  were  the 
subject  of  immediate  discussion. 

Mr.  F.  O.  Watts  said  that  the  American  delegation  consi- 
dered the  Ter  Meulen  plan  as  being  well  devised  to  meet  the  diffi- 
cult conditions  attendant  upon  trade  with  some  countries  at  the 
present  time.  They  felt  that  in  the  administration  of  the  plan  it 
would  be  desirable  for  the  International  Commission  to  give  assu- 
rance that  the  Ter  Meulen  Bonds  were  issued  against  definite  secu- 
rity values  pledged  by  importers  to  their  respective  Governments, 
so  that  the  transactions  might,  as  far  as  possible,  be  self-hquidating 
in  character. 

Credit  would  be  more  readily  obtainable  in  the  exportmg 
countries,  if  it  were  known  that  it  would  only  be  used  for  productive 
purposes  and  that  the  Governments  of  the  importing  countries  were 
lending  their  co-operation  to  the  promotion  of  sound  and  normal 
trade,  and  that  payments  from  Government  revenues  would  pro- 
bably be  necessary  in  exceptional  cases  only.  The  value  of 
Governmental  participation  depended  upon  the  observance  of  the 
fundamental  conditions  affecting  pubhc  credit  laid  down  by  the 
Brussels  Conference,  and  in  so  far  as  those  principles  were  brought 
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into  effect  the  Ter  Meulen  plan  promised  to  be  of  substantial 
assistance. 

M.  Lewandovski  said  that  the  French  delegation  was  in 
full  agreement  with  the  main  principles  of  the  Ter  Meulen  scheme. 
He  observed  that  the  scheme  applied  mainly  to  raw  materials  and 
he  would  like  to  see  a  very  broad  interpretation  given  to  the  mea- 
ning of  those  two  words.  In  some  countries,  some  raw  materials 
were  essential  which  might  not  be  so  considered  in  the  narrowest 
sense  of  the  word.  The  silk  industry,  for  example,  which  might 
in  England  be  thought  a  luxury  industry,  had  just  as  much  im- 
portance in  France  as  the  manufacture  of  cotton. 

Mr.  A.  J.  HoBSON  (Great  Britain)  said  he  hoped  that  Sir 
Drummond  Fraser's  efforts  would  be  successful,  but  he  feared 
that  it  would  be  some  time  before  the  Ter  Meulen  Bonds  scheme 
was  actuall}^  in  operation.  This  consideration  among  others  had 
brought  about  the  organisation  of  a  scheme  for  export  credits  by 
the  British  Government.  Briefly,  the  British  Government  was 
prepared,  in  particular  cases,  after  examination,  to  support  Bri- 
tish exporters  in  a  repetition  of  transactions  with  their  former  cus- 
tomers by  taking  a  very  substantial  share  in  the  risk  of  bills  drawn 
upon  those  customers  for  six  months  and  for  a  period  od  six  months' 
renewal.  But  he  would  like  to  utter  one  word  of  warning  to 
commercial  men  with  regard  to  the  danger  of  being  too  easily 
drawn  into  the  acceptance  of  the  facilities  offered  by  the  British 
Governmen'   to  British  merchants. 

"  It  must  be  remembered,  "  he  said,  "  that  nearly  every 
one  in  a  country  of  low  exchange  is  inveterately  sanguine  that 
the  money  of  his  country  will  improve  in  value,  and  if  he  can 
to-day  be  afforded  credit  for  goods  and  pay  for  them  six  or 
twelve  months  hence,  he  is  drawn  instinctively  to  believe  that 
his  currency  will  be  better  at  that  date  six  or  twelve  months 
ahead,  and  that  he  cannot  be  wrong  in  buying  on  that  assump- 
tion. It  may  be  so  ;  but  I  always  have  the  feeling  of  danger 
in  this  matter  in  the  case  of  countries  where  the  printing  press 
has  not  been  stopped  and  an  unlimited  quantity  of  paper 
money  is  being  put  out  against  the  man  who  is  buying — to  use 
British  slang  —  'a  bull,'  for  the  rise  of  that  commodity.  I  do 
not  know  anybody-  on  the  Stock  Exchange  who  would  buy 
shares  for  a  rise  with  an  unlimited  issue  ahead  of  them.  As  a 
matter  of  fact,  as  commercial  men  we  have  enough  risk  to  take 
in  the  market  of  the  commodity  in  which  we  trade,  and  if 
we  are  wise  we  shall  exclude  exchange  risks  by  buying  exchange 
at  the  time  we  purchase  the  goods.  We  shall  exclude  from 
our  calculations  the  adventitious  profit  of  any  possible  alte- 
ration in  the  value  of  the  exchange.  Whilst  1  have  exerted 
myself  to  put  some  elasticity  into  these  arrangements,  and  have 
been  met  with  the  greatest  possible  sympathy  by  the  Overseas 
Trade  Department,  T  have  a  certain  anxiety  lest  by  doing  so  I 
may  be  putting  some  of  the  people,  whom  we  wish  to  help. 
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into  the  way  of  temptation.  During  the  Russo-Japanese 
war,  when  I  did  a  large  business  in  Russia,  I  never  carried 
out  a  transaction  in  roubles  without  buying  against  the  sale 
in  Russia,  and  although  it  cost  me  a  considerable  amount  f)f 
money  throughout  the  war,  the  profits  would  stand  it,  and  I 
was  always  secure.  I  trust  that  those  who  are  importers  from 
countries  of  low  exchange  will  instil  into  their  competitors 
the  lesson  that  they  had  better  buy  what  they  have  cash  to 
pay  for,  even  if  it  is  less  than  they  like,  and  come  for  another 
helping,  rather  than  gamble  on  the  exchange  where  the  prin- 
ting press  has  not  been  stopped.  " 

]\Ir.  Kernel  Stodola  (Czecho-Slovakia)  thanked  the  meeting 
for  the  hearty  reception  accorded  to  him  and  his  colleagues.  Czecho- 
slovakia had  inherited  80  %  of  the  industries  under  the  old 
monarchy,  and  was  now  in  sore  need  of  raw  materials,  and  there- 
fore it  would  be  easily  understood  with  what  joy  the  Ter  Meulen 
scheme  was  welcomed  by  his  country.  He  hoped  that  concentra- 
tion on  the  need  for  raw  materials  would  not  cause  them  to  lose 
sight  of  the  importance  of  transportation.  Relationship  between 
capital  and  labour  was  taking  the  right  course  and  there  were  sure 
signs  of.  a  potential  recovery  of  the  country  which  was  the  child  of 
the  people  and  governments  of  the  Allied  nations. 

M.  Guiseppe  Zuccoli  (Italy)  expressed  the  full  agreement  of 
the  Italian  delegation  with  the  Ter  Meulen  scheme  and  endorsed 
the  remarks  made  by  M.  Levandovski  with  regard  to  raw  mate- 
rials. There  was  one  detail  in  the  scheme  which  caused  him  some 
misgi\dngs.  It  was  that  Governments  would  have,  under  that 
scheme,  to  give  a  portion  of  their  revenues  as  guarantees.  Italy 
had  never  exacted  such  a  demand  from  any  country,-  and  so  far 
as  he  knew,  such  a  thing  had  never  been  done  before. 

Sir  Drummond  Fraser,  in  thanking  the  meeting  for  the  way 
in  which  they  had  discussed  the  Ter  Meulen  scheme,  said  that  the 
scheme  had  been  threshed  out  in  almost  every  possible  detail  foj 
at  least  two  years  before  it  was  launched  at  the  Brussels  Conference, 
and  he  was  amazed  to  find  how  every  possible  suggestion  and  crf- 
ticism  which  had  been  made  had  been  more  or  less  prepared  for  by 
M.  Ter  Meulen.  One  point  which  would  appeal  to  members  oi 
the  Conference  was  that  a  holding  company  was  considered  to  be 
absolutely  essential.  With  regard  to  the  question  of  essential 
raw  materials,  no  attempt  had  been  made  at  a  definition,  but  he 
felt  confident  that  there  was  sufficient  elasticity  in  the  scheme  to 
allow  the  inclusion  of  silk  where  desirable.  In  any  case  it  was  laid 
dowm  in  the  resolution  —  and  had  already  been  provided  for  in  the 
Ter  Meulen  scheme  — that  an  international  commission  of  business 
men  would  satisfy  themselves  as  to  what  was  an  essential  import 
for  any  of  the  countries  adopting  the  scheme,  and  therefore  no 
exporting  country  need  fear  that  it  was  going  to  be  shut  out.  He 
would  like  to  quote  the  exact  wording  in  this  connection,  '  The 
fundamental   purpose  of  the   scheme   being   to   facilitate  —  i.   e., 
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expedite  —  the  import  of  such  raw  materials  and  primary  neces- 
saries as  will  enable  the  borrowing  countries  to  re-establish  pro- 
duction especially  for  export.  ' 

With  regard  to  the  point  made  by  Mr.  Hobson  he  would  like 
to  emphasize  that  the  very  first  thing  that  had  to  happen  before 
any  Ter  Meulen  Bond  was  allowed  was  the  stopping  of  the  printing 
press,  and  moreover  no  commission  of  business  men  could  put  a 
satisfactory  gold  value  on  the  goods  until  such  condition  was 
fulfilled. 

The  Chairman,  in  putting  the  resolution  to  the  vote,  said 
that  he  would  like  to  make  it  clear  to  Sir  Drummond  Fraser 
that  the  third  paragraph  of  the  resolution  was  not  to  be  taken  as 
meaning  that  the  International  Chamber  wanted  to  set  up  any 
independent  machinery. 

The  resolution  was  carried  unanimously  and  the  meeting  then 
ajourned. 


THURSDAY  MORNING  —    June  30tli 

Devastated  Regions 

The  Finance  Group  met  on  Thursday  morning  in  joint  session 
with  the  Devaitated  Regions  Group,  for  consideration  of  a  resolu- 
tion which  that  Committee  wished  to  place  before  them  (seepage  134) . 

M.  Raphael  Verwilghen  (Belgium)  Chairman  of  the  Devas- 
tated Regions  Group,  said  the  clause  of  the  resolution  which  had 
been  discussed  in  the  Devastated  Regions  Group  would  be  co- 
vered by  the  revised  clause  which  had  been  previously  read  by 
Dr.  Leaf,  and  he  would  like  to  ask  the  American  members  whe- 
ther thev  would  not  be  satisfied  to  adopt  the  resolution. 

Mr.  Alfred  E.  Marling  (United  States)  said  that  the  American 
delegates  on  the  Devastated  Regions  Group  had  suggested  this 
joint  session  with  a  view  to  discovering  whether  there  was  any- 
thing in  their  own  proposal  inconsistent  with  the  views  of  the 
Fina'ce  Group,  especially  in  view  of  possible  changes  which  might 
be  made  with  regard  to  the  26  percent,  import  duty  imposed  by 
the  Reparation  agreement.  Apart  from  that,  they  felt  that  the 
specific  mention  of  the  26  per  cent  tax  would  add  nothing  to  the 
strength  of  the  preceding  paragraph  of  the  resolution. 

M.  de  Brouckere  (Belgium)  said  that  the  Belgian  delegation 
were  anxious  that  the  clause  relating  to  the  26  per  cent  tax  should 
be  retained  in  the  text,  as  it  was  of  the  greatest  importance  to 
them  in  connection  with  the  reconstruction  of  their  devastated 
regions. 

Dr.  Leaf  said  that  he  appreciated  the  French  and  Belgian 
point  of  view  and  that,  in  his  opinion,  the  words  in  question  did 
make  a  definite  addition  to  the  resolution.  It  was  one  thing  to 
ask  a  man  to  pay,  and  another  thing  to  insist  that  he  should  pay 
bv  a  certain  method. 
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The  American  delegation  ha\ing  expressed  their  readiness  to 
withdraw  their  objections,  the  resokition  was  approved  contai- 
ning the  clause  in  question  and  the  members  of  the  Devastated 
Regions  Group  withdrew. 

Exchange  (continued) 

Intey- Allied  Debts  and  German  Reparation 

Dr.  Walter  Leaf,  who  was  in  the  Chair,  suggested  that  it 
would  be  appropriate  to  consider  first  the  third  clause  of  the  reso- 
lution on  Exchange  which  had  been  postponed  on  Tuesday  morning, 
and  he  wanted  to  place  before  the  meeting  the  follo\\'ing  modifi- 
cations drafted  after  a  conference  between  the  x\merican,  French 
and  Belgian  delegations  : 

"  That  a  study  be  made  of  the  effect  upon  the  Interna- 
tional Exchanges  of  the  present  position  of  inter- Alhed  debts 
aid  of  possible  remedies,  and  a  similar  study  of  the  payment 
and  utilisation  of  the  German  reparation.  " 

M.  Lewandowski  formally  proposed  the  amended  draft 
of  clause  3  of  the  resolution  on  Exchange  relating  to  inter- Allied 
debts  and  German  Reparation  which  had  been  read  out  by 
Dr.  Leaf.  He  remarked  that  in  the  discussion  on  Tuesday, 
two  aspects  of  the  question  of  international  exchanges  had 
been  dealt  with  —  fiducial  inflation  and  general  lack  of  economic 
balance  —  but  there  was  a  third  clause  affecting  the  situation, 
namely  :  the  inter-AUied  debts.  Prior  to  1914  France  had  invested 
her  savings  abroad  to  the  amount  of  40,000,000,000  francs,  75  °o 
of  which  were  in  Government  securities,  and  with  England,  who 
was  the  banker  of  the  world.  At  the  present  time,  owing  to  the 
war  which  had  overwhelmed  her  soil,  she  was  now  in  debt  to  foreign 
nations  to  the  extent  of  85,000,000,000  francs.  This  money  was 
owed  mainlv  to  Great  Britain  and  the  United  States  and  they  felt 
that  it  was  a  debt  contracted  in  the  name  of  all  the  AlUes.  They 
did  not  ask  their  British  and  American  friends  to  cry  quits,  but 
they  did  wish  to  re-establish  the  financial  situation  in  France,  and 
this  problem  was  closely  Hnked  up  with  the  question  of  the  Ger- 
man indemnity. 

Mr.  F.  O.  Watts  said  that  the  x\merican  delegation  would 
have  no  objection  to  the  adoption  of  the  resolution  in  its  amen- 
ded form.  While  American  public  opinion  was  not  yet  prepared 
for  any  definite  suggestion,  those  having  American  policy  within 
their  hands  would  be  very  glad  to  receive  from  a  special  commis- 
sion such  as  might  be  appointed  under  this  resolution,  the  result 
of  their  serious  study  of  the  question. 

M.  Giorgio  Mylius  associated  himself  with  the  senti- 
ments expressed  by  M.  Lewandowski.  Italy  was  facing  her 
financial  position  as  far  as  possible  by  increased  taxation  and  dimi- 
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pished  expenditure,  but  they,  in  Italy,  would  be  glad  if  their 
American  friends  would  take  into  consideration  side  by  side  with 
the  inter-Allied  debts  the  question  of  regarding  the  German  indem- 
nity as  a  sort  of  collateral  guarantee. 

The  question  then  arose  regarding  the  body  to  whom  this 
resolution  should  be  referred  for  study  —  whether  it  should  be 
to  Select  Committee  No  7,  which  had  previously  discussed  the 
question  of  Exchange  or  to  a  special  committee  appointed  for 
the  purpose.  After  a  brief  discussion  it  was  decided  to  add  a  rider 
to  the  resolution  as  follows  : 

"  ...  and  that  it  be  referred  to  the  Council  of  the  Inter- 
national Chamber  V:>f  Commerce  to  appoint  a  Commission  for 
this  purpose  ". 

Control  and  Regulation  of  Business  by  the  State 

Mr.  F.  O.  Watts,  on  behalf  of  the  American  delegation- 
introduced  a  resolution  to  the  following  effect  : 

"  That  in  the  opinion  of  this  Conference,  without  any 
reference  to  the  commercial  policy  of  particular  nations  as 
to  export  and  import  trade,  it  is  in  the  interest  of  international 
trade  and  the  restoration  of  normal  industrial  activity  within 
each  nation  that  State  operation  of  industries  and  inter- 
ference and  regulation  of  business  should  be  reduced  to  a 
minimum,  in  order  that  the  normal  forces  of  private  and  com- 
petitive business  be  permitted  to  operate  and  produce  their 
salutary  effects  ". 

He  felt  that  this  was  an  expression  of  opinion  which  the  Com- 
mittee would  be  prepared  to  take  without  notice  and  'to  adopt 
without  any  long  discussion. 

M.  Lewandowski  supported  the  motion  and  it  was  carried 
unanimously. 

The  meeting  then  adjourned. 


THURSDAY  AFTERNOON  —  June  3011i 

Finishing  Credits 

The  Chairman,  Dr.  Walter  Leaf,  drew  the  attention  of  the 
meeting  to-  the  fact  that  the  question  of  Finishing  Credits  stood 
on  the  agenda  but  that  no  resolution  had  been  proposed.  He  felt 
that  he  would  be  acting  in  accordance  with  the  wishes  of  the  Croup 
if  he  invited  any  gentleman  who  wished  to  speak  on  this  subject 
to  address  the  meeting. 

M.  Martin  (France)  said  that  the  subject  of  Finishing  Credits 
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had  been  duly  examined  in  Paris  by  Select  Committee  No.  ii 
which  had  concluded  that  it  was  not  possible  to  apply  those  credits 
to  the  different  nations  which  were  represented.  It  seemed  that 
only  Poland,  Czecho-Slovakia  and  Roumania  would  benefit  by 
these  finishing  credits.  In  countries  where  an  attempt  had  been 
made  to  apply  them  only  medium  results  had  been  secured,  while 
other  countries  had  conditions  which  made  it  impossible  for  them 
to  have  these  finishing  credits. 

Foreign  Banks 

In  view  of  this  statement  Dr.  Leaf  said  that  the  meeting 
would  not  proceed  further  with  this  subject  and  he  formally  intro- 
duced a  resolution  regarding  the  treatment  of  foreign  banks 
proposed  by  Select  Committee  No.  3  in  the  following  terms  : 

"  Whereas  it  is  undesirable  in  the  interests  of  inter- 
national commerce  and  good  will  that  legal  restrictions  or 
special  taxation  should  be  imposed  by  any  country  on  the 
business  of  foreign  banks  within  its  frontiers,  beyond  those  to 
which  native  banks  are  already  subject,  or  that  special  pri- 
vileges should  be  granted  exclusively  to  home  banks  ; 

"  This  Congress  urges  all  countries  whose  legislation 
at  present  provides  for  restrictive  measures  or  special  treatment 
to  take  the  initiative  in  abolishing  these  laws,  if  possible  in 
all  cases,  but  at  least  in  favour  of  those  foreign  countries 
which  afford  reciprocal  treatment.  " 

M.  Lewandowski  said  that  Prance  was  giving  the  most 
complete  freedom  of  action  to  foreign  banks  in  her  territory.  The 
French  delegation  accepted  the  resolution,  wliich  enunciated  a 
policy  which  would  be  a  great  benefit  to  international  trade  at 
large. 

Mr.  F.  O.  Watts  said  that  they  were  not  opposed  to  the 
resolution,  but  that  he  wished  to  place  on  record  the  action  of  the 
American  delegation  and  to  indicate  their  attitude  and  the  steps 
which  they  hoped  to  take  with  a  view  to  a  modification  of  the 
existing  American  restrictions.     He  continued  : 

"  The  banking  laws  of  the  countries  represented  in  the 
International  Chamber  of  Commerce  differ  widely  in  their 
application  to  branches  of  foreign  banks  established  within 
the  respective  countries,  some  extending  far  greater  powers  of 
operation  than  others.  Branches  of  foreign  banks  established 
in  the  United  States  are  subject  to  the  laws  of  the  States  in 
which  such  branches  have  their  banking  houses.  These  laws 
differ  in  many  important  respects  in  the  various  States  of  the 
United  States. 

"  The  Committee  recognis(>s  the  \-ahie  of  the  suggestion 
that   the  International  Chamber  of  Commerce  endeavour  to 
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bring  the  banking  laws  of  the  various  countries  bearing  on  this 
subject  into  accord,  particularly  in  so  far  as  restrictions  in 
operation  may  be  concerned.  There  is  reason  to  beUeve  that 
branches  of  foreign  banks  in  any  country  may  bring  to  that 
country  more  business  than  they  take  from  the  nationals  of 
it.  If  this  view  is  accepted,  it  might  be  to  the  interest  of  the 
United  States  to  encourage  greater  freedom  of  activity  in 
such  institutions  through  the  removal  of  restriction  upon  the 
operations  of  branches  of  foreign  banks  now  established  in  the 
United  States. 

"  Because  of  the  difficuhies  of  the  situation  in  the  United 
States,  and,  more  particularly,  because  no  legislation  can  be 
passed  in  many  of  these  States,  notably  New  York  State, 
until  their  legislatures  convene  this  coming  year,  nothing 
will  be  lost  if  time  is  given  to  the  study  of  the  exact  situation. 
The  Committee,  therefore,  has  passed  the  following  resolution  : 

"  'Resolved  that  the  Finance  Committee  of  the  American 
Section  of  the  International  Chamber  of  Commerce  recom- 
mends that  a  special  Committee  be  appointed  by  the  President 
of  the  American  Section  of  the  International  Chamber  of  Com- 
merce, whose  duty  it  will  be  to  survey  the  banking  laws  of  the 
States  of  the  United  States  and  of  foreign  countries  in  such 
manner  as  to  enable  comparison  between  them  and  the  laws 
of  other  countries,  members  of  the  International  Chamber, 
bearing  upon  this  matter,  and 

"  '  Further,  that  such  Committee  be  instructed  to  report 
its  findings  with  recommendations  in  time  for  consideration 
by  the  American  Committee  of  the  International  Chamber  of 
Commerce  previous  to  the  second  Annual  Meeting  of  the  Inter- 
national Chamber  of  Commerce  to  be  held  in  1922 

M.  Paul  Ramlot  (Belgium)  referred  to  the  number  of  foreign 
banks  estabhshed  in  Belgium  and  outhned  the  expansion  of  Belgian 
branches  in  other  countries.  Belgium  was  a  country  of  commercial 
freedom  and  was  hostile  to  protection  by  conviction  and  tradition 
as  much  as  by  interest.  Foreign  companies,  banks  included,  requi- 
red no  authorization  to  open  branches  ;  they  were  simply  obliged 
to  submit  themselves  to  the  same  publicity  as  similar  Belgian 
companies  and  to  pay  the  same  taxes. 

He  wished  to  pav  a  tribute  to  the  broad-mindedness  of  Great 
Britain.  With  the  ^exception  of  the  Bankers  Clearing-house 
which  was  only  accessible  to  a  hmited  number  of  purely  British 
banks,  and  the  privilege  of  direct  discount,  no  restrictions  whatever 
were  placed  in  the  way  of  foreign  banks  working  in  London. 
France  gave  an  example  of  equality  of  treatment  more  perfect 
still,  inasmuch  as  foreign  banks  were  admitted  as  members  of 
the  Clearing-house,  and  were  allowed  to  re-discount  their  bills 
direct  at  the  Banque  de  France.  In  other  countries  the  position 
was  not  quite  so  easy.  In  Sweden  the  estabHshment  of  foreign 
banks  was  impossible  in  fact  ;  in   Czecho-Slovakia  the  Treasury 
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gave  authorisations  with  the  greatest  difficulty.  In  the  State  of 
New  York,  banks  whose  head  offices  were  situate  outside  that 
State  were  not  authorized  to  receive  local  deposits.  The  last 
mentioned  restriction  was  due  perhaps  to  a  desire  on  the  part  of 
the  authorities  to  protect  local  depositors.  This  was  proved  by 
the  obligation  to  obtain  an  authorization  of  the  State  bank  — 
controlled  by  the  State  of  New  York  —  before  a  branch  of  a  foreign 
bank  could  be  opened,  and  that  authorization  could  be  granted 
only  if  the  assets  of  the  bank  exceeded  its  liabilities  by  at  least 
250,000  dollars.  The  case  of  a  foreign  bank  opening  a  branch  in 
another  country  was  more  difficult  than  that  of  the  foundation  of 
a  new  bank  in  its  own  country.  But  he  would  urge  that  discrimi- 
nation should  not  be  based  on  any  question  of  nationahty,  but 
simply  on  the  merits  of  the  applicant,  that  is,  its  high  standing,  its 
solvency,  ..its  experience  and  its  reputation  over  a  period  of  years. 
Ln  the  report  drawn  up  recently  by  Mr.  Wallenberg  for 
the  Economic  and  Financial  Section  of  the  League  of  Nations,  it 
was  suggested  that  the  number  of  branches  of  a  foreign  bank  in 
one  country  should  be  limited  to  four  and  the  amount  of  its  autho- 
rized deposits  to  five  times  the  capital  invested  in  the  local  insti- 
tution. M.  Ramlot  said  that  he  felt  that  these  limitations  would 
be  difficult  to  realize  in  practice.  Nevertheless,  the  Belgian  dele- 
gation felt  that  they  would  do  well  to  remember  the  principles 
laid  down  by  M.  Wallenberg.  The  Belgian  delegates  could 
not  support  without  reserve  either  the  concluding  words  of  the 
first  paragraph  of  the  resolution  ("or  that  special  privileges 
should  be  granted  exclusively  to  home  banks")  or  the  addition 
in  the  second  paragraph  of  the  words,  "  or  special  treatment  ". 
He  continued  : 

"  With  the  reservation  just  expressed,  which  relates 
to  the  principle  of  authorization  to  open,  I  support  the  resolu- 
tion in  its  contention  for  legal  and  fiscal  equality  of  treatment. 
But  there  are  other  than  legal  measures.  In  those  countries 
where  a  central  bank  of  issue  exists,  the  management  thereof 
being  independent  of  the  Government  for  its  daily  operations, 
it  takes  such  measures  as  it  thinks  fit  to  defend  its  reserve,  its 
discount,  and  as  far  as  possible  limit  the  sudden  fluctuation 
of  the  exchanges.  One  can  conceive  situations,  such  as 
existed  in  Belgium  on  the  eve  of  the  German  invasion,  when  the 
higher  national  interests  would  cause  the  central  bank  of  issue 
to  apply  different  treatment  as  between  native  and  foreign 
banks.  The  management  must  be  in  a  position,  in  cases  of 
exceptional  emergency,'to  have  at  its  disposal  similar  means  of 
defence  without  being  hampered  by  too  strict  international 
agreements.  In  conclusion,  I  propose  an  amendment  to  the 
resolution  before  us  which  would  make  the  opening  of  the 
second  paragraph  of  the  resolution  read  as  follows  :  '  This 
Congress,  while  not  adverse  in  principle  to  the  idea  that    the 
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establishment    of   foreign    banks   be   subject   to   Government 
authorization,  urges etc'  ". 

M.  Lewandowski  >aid  ihat,  while  being  in  agreement  with 
the  Belgian  delegation,  he  did  not  feel  that  the  insertion  now  pro- 
posed was  appropriate  to  an  international  gathering.  The  Inter- 
national Chamber  ought  to  aim,  not  after  restrictions,  but  after 
the  utmost  freedom. 

Sir  Felix  Schuster  said  that,  althrough  he  appreciated  the 
very  able  manner  in  which  M.  Ramlot  had  explained  his  position, 
he  felt  unable  to  support  his  amendment.  Only  that  morning 
they  had  decided  unanimously  that  the  International  Chamber 
should  aim  at  complete  freedom  of  commercial  transactions  from 
Government  interference.  To  relegate  to  a  Governnient  Depart- 
ment the  question  of  the  fitness  of  a  certain  institution  to  open  a 
branch  in  a  country  would  be  a  mistake  and  a  retrograde  .step. 
With  regard  to  the  restriction  which  in  practice  was  imposed  upon 
foreign  banks  in  Great  Britain  in  regard  to  the  Clearing-house, 
he  would  point  out  that  this  restriction  was  merely  a  question  of 
the  convenience  of  the  local  Clearing-house  ;  it  had  nothing  to 
do  with  the  question  of  nationality  and  it  was  apphed  to  a  great 
number  of  Enghsh  and  Scottish  banks  as  well.  With  regard  to 
the  discounting  of  bills  with  the  Bank  of  England,  this  was  a 
question  for  the  Bank  of  England  alone  to  decide,  and  considering 
the  great  facihties  offered  by  the  London  discount  market,  there 
was  no  practical  disabihty  placed  on  any  foreign  institution  in 
the  matter  of  discounting  its  bills  whenever  wanted. 

Dr.  S.  A.  Janicki  (Poland)  said  that  the  various  foreign 
banks  in  Poland  were  meeting  with  some  difficulties  on  account 
of  the  abnormal  conditions  prevaihng  in  that  country.  The 
estabHshment  of  foreign  banks  in  Poland  was  regarded  with  favour, 
inasmuch  as  it  would  attract  foreign  capital  to  that  country  ; 
but  on  the  other  hand  they,  in  Poland,  were  strongly  opposed  to 
any  difference  of  treatment  in  favour  of  foreign  banks  by  granting 
them  privileges,  over  and  above  what  the  native  banks  possessed, 
for  the  services  which  they  were  rendering. 

The  amendment  proposed  by  M.  Ramlot  was  then  put  to 
the  vote  and  lost ;  and  the  original  resolution  was  carried  unani- 
mously. 

Bills  of  Exchange 

M.  Lewandowski  said  that  he  wished  to  propose  a  resolntion 
recording  the  views  of  the  Congress  on  the  unification  of  legislative 
procedure  with  regard  to  Bills  of  Excahange.  Although  the  ques- 
tion had  already  been  discussed  at  length  in  the  Congress  at  The 
Hague  in  1912.  circumstances  had  to  some  extent  changed,  and  he 
would  like  to  propose  that  the  question  be  studied  again. 

Sir  Felix  Schuster  said  that  it  was  a  matter  of  very  great 
concern  that  there  did  not  vet  exist  a  uniform  law  on  BiUs  of 
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Exchange.  In  view  of  the  fact  that  the  conclusions  of  The  Hague 
Conference  were-  in  some  degree  contrary  to  estabHshed  Enghsh 
and  American  law  he  felt  that  the  subject  was  one  entailing  the 
necessity  for  quite  new  study  and  inquiry. 

After  informal  discussion  a  resolution  was  drafted  in  the 
following  terms  : 

"  Seeing  that  difficulties  frequently  arise  from  the  con- 
flicting legislation  of  different  countries  with  regard  to  Bills 
of  Exchange,  the  International  Chamber  of  Commerce 
expresses  a  hope  that  the  question  may  be  specifically 
examined  with  a  view  to  a  satisfactory  solution  ". 

Conclusion 

The  work  of  the  Finance  Group  being  terminated,  the  Chair- 
man thanked  the  delegates  of  ever}^  country  for  the  courtesy  and 
goodwill  which  they  had  shown,  and  assured  them  that  the  harmony 
in  which  they  had  worked  was  one  of  the  best  auguries  for  the 
future.  He  believed  that  the  proceedings  of  the  Group  had  ful- 
filled their  utmost  hopes. 

Mr.  F.  O.  Watts  expressed  his  very  warm  appreciation  of 
the  able,  impartial  and  courteous  manner  in  which  Dr.  Leaf  had 
presided.  He  felt  sure  that  he  expressed  the  sentiment  of  every 
man  who  had  come  within  the  sound  of  his  voice,  when  he  said 
that  no  more  pleasant  memory  would  be  carried  to  their  distant 
homes  than  that  of  the  way  in  which  their  proceedings  had  been 
guided  with  Dr.  Leaf  in  the  Chair. 

M.  Lewandowski  warmly  seconded  the  vote  of  thanks  pro- 
posed to  the  Chair  by  Mr.  Watts.  No  better  compliment  could 
be  paid  to  the  ability  of  their  Chairman  than  that  members  of 
the  Group  should  bring  the  Resolutions  which  they  had  discussed 
under  his  guidance  to  the  light  of  day  and  should  strive  by  every 
means  in  their  power  to  have  them  translated  into  action. 

The  proceedings  then  terrninated. 
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PRODUCTION  GROUP 

TUESDAY  MORNING  —  June  28th 

In  opening  the  first  meeting  of  the  Production  Group, 
M.  DucHEMiN  (France),  Chairman  of  the  Group,  expressed  his 
regret  that  M.  Eugene  Schneider  was  unable  to  be  present  to 
take  the  Chair  owing  to  important  business  engagements  elsewhere. 

Raw  Materials 

The  Chairman  then  read  the  resolution  submitted  by  Select 
Committee  No.  4  relating  to  raw  materials  as  follows  : 

"1.  In  order  to  put  a  stop,  as  far  as  possible,  to  the 
rivalries  between  nations  in  their  search  for  Raw  Materials, 
to  stamp  out  the  causes  of  economic  confHct  which  may 
threaten  peace  and  to  do  away  with  the  natural  unfairness 
arising  from  the  fact  that  the  riches  of  the  world  are  unequally 
spread  over  its  surface,  and  to  assure  the  rapid  restoration 
of  the  world's  commerce; 

"  The  International  Chamber  of  Commerce  recommends  — 

"  The  abolition  of  any  restriction  which  the  Governments 
might  impose  on  the  free  movement  of  the  Raw  Materials 
which  are  included  in  the  list  attached  hereto. 

"  Taxation  shall  not  however  be  held  to  include  statistical 
or  revenue  duties  estabhshed  by  Dominions  or  Colonies  for 
the  needs  of  their  budget  or  for  their  own  profit. 

"2.  The  International  Chamber  of  Commerce  is  in 
favour  of  creating  within  its  organization  an  International 
Bureau  of  Statistics  for  the  Raw  Materials  mentioned  in  the 
attached  list. 

List  of  Raw  Materials 

Skins  and  furs. 

Wool  in  bulk  or  wool  skins. 

Raw  horsehair,  etc. 

Silk  in  cocoon,  raw  silk,  floss  silk  or  silk  in  bulk. 

Natural  and  artificial  fertilizers. 

Gum  in  a  raw  state,  india-rubber,  gutta-percha. 

Unprepared  timber. 

Raw  cork. 

Raw  cotton. 

Flax,  hemp,  jute  and  other  vegetable  fibres  in  a  raw  state. 

Ores  and  mineral  products. 

Natural  metals. 

Precious  metals  (gold,  platinum,  silver). 

Mercury. 
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Filings  and  waste  of  metals. 

Stone    and    earth    employed    in    construction    and    different 

industries,  etc. 
Coal. 

Mineral  oils. 

Oilseeds  and  fruits  which  are  for  industries  other  than   the 
food  industry." 

The  first  two  paragraphs  were  agreed  to,  subject  to  the  substi- 
tution of  the  word  "  inequality  "  for  "  unfairness  "  in  line  4  of  the 
first  paragraph,  and  the  addition  of  the  words  "  have  imposed  or  " 
between  the  words  "  Governments  "  and  "  might  impose  "  in  the 
second  paragraph. 

With  regard  to  the  third  paragraph  M.  Giannini  (Italy) 
said  that  the  Itahan  delegation  regarded  it  as  important  that  the 
statistical  or  revenue  duties  should  be  equal  for  any  destination, 
and  that  no  discrimination  should  be  made  between  coimtries. 

M.  Waddington  (France)  said  that  he  felt  that  some  distinc- 
tion should  be  made  between  goods  forwarded  from  Colonies  to 
other  foreign  countries  and  goods  sent  to  the  mother-country. 

Mr.  DuMOULiN  (Great  Britain)  asked  why  distinction  should 
be  made  between  Colonies  and  other  countries.  He  agreed  that 
in  cases  where  the  Colony  was  adjacent  to  the  mother-country, 
the  mother-country  would  suffer  hardship  if  colonies  imposed 
taxation  on  goods  intended  for  the  mother-country.  At  the  same 
time  he  did  not  see  why  a  great  producing  country  like  the  United 
States,  for  example,  should  be  prohibited  from  imposing  any  duty 
whereas  Canada  would  be  able  to  impose  a  duty  if  she  desired. 

The  Chairman  pointed  out  that  certain  Dominions  were 
imposing  taxes  on  some  of  the  raw  materials  included  in  the  list. 
It  was  for  this  reason  that  the  paragraph  had  been  introduced,  so 
that  a  formula  might  be  arrived  at  which  would  be  acceptable  to 
all  countries. 

M.  Vennersten  (Sweden),  M.  Leon  Greiner  (Belgium), 
and  M.  E.  H.  Fentener  van  Vlissingen  (Netherlands)  expressed 
the  desire  of  their  respective  delegations  to  see  the  paragraph 
under  discussion  omitted.  M.  Janasz  (Poland)  expressed  a  .simi- 
lar opinion,  adding  that  he  did  not  feel  that  there  was  the  same 
objection  to  statistical  duties,  which  were  small  and  might  be 
necessary  to  keep  a  Statistical  Department  running. 

Mr.  E.  J.  Cornish  (United  States)  said  that  he  felt  that  any 
attempt  to  enforce  views  infringing  upon  a  nation's  privilege  of 
making  its  own  laws  would  simply  create  prejudice  against  those 
views.  He  would  like  to  trust  rather  to  the  co-operative  spirit, 
which  was  manifesting  itself  at  the  present  time  all  over  the  world, 
to  prevent  nations  from  doing  anything  which  would  create  ill- 
will  or  appear  to  be  unfair.  They  believed  in  the  United  States 
that  there  was  an  unlimited  amount  of  raw  materials  available 
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for  the  use  of  the  world  when  a  demand  in  proper  form  was  made 
for  such  materials.  Largely  as  a  means  to  this  end  they,  in  the 
United  States,  were  strongly  in  favour  of  section  2  of  the 
resolution,  which  was  to  the  effect  that  a  Statistical  Bureau 
should  be  created.  They  believed  such  an  institution  to  be  neces- 
sary to  the  proper  conduct  of  trade.  Anything  which  could  give 
information  regarding  the  business  of  the  world  promptly  and 
accurately  would  do  away  with  all  those  petty  price-cutting  forms 
of  competition,  generally  based  upon  defective  knowledge,  which 
created  ill-will  and  disturbed  commerce.  As  he  thought  it 
might  be  helpful  towards  arriving  at  an  acceptable  draft  of  the 
resolution,  he  asked  leave  to  read  out  a  resolution  which  the 
American  delegation  had  prepared  : 

"1.  Whereas  every  nation  should  look  upon  its  natural 
resources  as  held  in  trust  for  humanity,  to  be  used  to  promote 
peace  and  good  will : 

"  Resolved,  that  equal  opportunity  to  employ  capital 
and  labour  in  the  development  of  such  resources  should  be 
given  to  the  citizens  of  all  nations  ;  and  no  laws  should 
encourage  partiality  or  discrimination  as  between  nationals 
in  the  production  of  such  resources  and  the  marketing  of  the 
products  thereof  ;  provided  the  judgment  of  each  nation  is 
respected  in  the  broad  general  questions  affecting  its  -sove- 
reignty, trusting  to  the  good  sense  of  each  nation  not  to 
do  that  which  unnecessarily  creates  ill-will. 

"  Further  resolved,  that  in  territory  which,  as  a  result  of 
the  war,  has  come  under  the  control  of  mandatory  powers,  equa- 
lity of  opportunity  is  and  should  be  the  right  of  all  nationals, 
and  the  Government  of  such  territory  should  be  primarily 
in  the  interest  of  the  people  governed  and  the  establishment 
of  a  secure  peace. 

"  2.  Whereas  increased  production  is  essential  in  the  re- 
establishment  of  the  economic  balance  of  the  world,  and  will 
follow  a  sustained  normal  demand  as  soon  as  large  accumula- 
ted stocks  now  on  hand  are  consumed, 

"  And  whereas  the  Committee  on  Production  at  the 
Organization  Meeting  of  the  International  Chamber  of  Com- 
merce in  Paris,  1920,  approved  of  the  plan  of  an  international 
statistical  bureau  as  being  highly  necessary  to  the  efforts  of 
the  producers  of  raw  materials  to  supply  materials  essential 
to  the  world's  economic  life  : 

"  Resolved,  that  the  Committee  on  Production  now 
assembled  urge  the  Directors  of  the  International  Chamber 
of  Commerce  to  take  steps  to  create  at  once  an  International 
Bureau  of  Statistics  which  will  make  promptly  available  exact 
and  readily  comparable  data  of  paramount  significance  to 
the  commerce  of  the  world  ". 
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After  a  brief  adjournment  the  Chairman  put  the  following 
text  as  an  amendment  to  the  clause  under  discussion  : 

"  In    the    exceptional    case    of    certain    countries    being 

obhged  for  financial  reasons  connected  with  the  budgets  of 

their  Colonies  or  Dominions  to  maintain  fiscal  or  statistical 

duties,  these  duties  should  be  levied  on  all  importing  countries 

equally,  including  the  mother-country.  " 

Mr.  Franklin  Thomas  (Great  Britain)  said  that  in 
England  they  wdshed  to  see  raw  materials  free  for  everybody 
wherever  they  were  produced,  without  any  export  duties,  and 
without  any  import  duties  on  them  in  the  countries  which  receiv- 
ed them.  'He  would  much  prefer  to  have  the  resolution  as  ori- 
ginally drawm  up,  striking  out  the  paragraph,  "  Taxation  shall 
not,  however,..  " 

M.  Waddington  pointed  out  that  certain  French  and  British 
Colonies  placed  a  special  duty  on  goods  which  produced  money 
for  the  budget  of  the  Colony.  He  did  not  expect  that  the 
Governments  concerned  would  support  or  accept  the  resolution, 
and  it  would  be  more  practical  for  them,  as  business  men,  to  avoid 
adopting  a  resolution  which  had  no  chance  of  being  accepted  by 
Governments.  He  feU  that  they  should  urge  that  such  duties  as 
were  imposed  should  be  made  appHcable  to  the  mother-country, 
so  that  all  buyers  should  be  on  the  same  footing. 

Mr.  DuMOULiN  seconded  the  proposal  of  Mr.  Franklin 
Thomas.  It  was  not  the  function  of  a  meeting  such  as  theirs 
to  draft  legislation  but  to  express  to  statesmen  and  poli^^^icians 
their  views  as  to  what  would  be  the  best  poHcy  to  adopt.  Members 
of  the  Congress  should  not  change  their  views  because  there  were 
difficulties  in  the  way,  but  if  they  considered  that  there  hould 
be  no  export  duty  at  all  from  any  country  whatsoever,  they  should 
express  that  view  and  urge  Governments  to  find  some  alternative 
for  the  present  duties  which  they  were  imposing. 

M.  VAN  Vlissingen  strongly  supported  the  views  of  the  Bri- 
tish delegation.  The  first  thing  wanted  in  bad  times  Hke  the 
present  was  cheaper  production,  and  there  was  no  doubt  that 
every  tax    on    raw    material    would  hinder  cheaper   production. 

Colonel  J.  R.  Wiggins  (United  States)  raised  the  question 
whether  the  British  delegation  were  referring  to  import  duties  as 
well  as  export  duties. 

Mr.  Franklin  Thomas  said  that  although  the  discussion 
had  centred  mainly  on  export  duties,  the  British  delegation  would 
hke  the  resolution  to  cover  both  export  and  import  duties.  Their 
aim  was  that  raw  materials  should  be  free  all  over  the  world  and 
that  was  the  purpose  of  his  motion. 

Mr.  Cornish  cited  the  particular  case  of  Mexico.  Mexican 
oil  was  largely  under  foreign  control,  and  an  export  tax  had  been 
placed  on  that  oil,  which  was  apphed  uniformly  to  all  exporters. 
It  was  not  reasonable  that  foreign  capitahsts  should  take  money 
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out  of  that  country  as  quickly  as  they  could  in  the  form  of  oil  and 
that  the  Mexican  Government  should  be  forbidden  to  levy  a  tax 
on  the  one  thing  of  value  that  it  could  tax. 

M.  GiANNiNi  said  that  the  British  proposal  expressed  the 
maximum  desired.  Exceptions  might  be  desirable  and  even  neces- 
sary, but  where  that  happened  the  duty  should  be  equal  and  not 
differential. 

M.  Janasz  opposed  the  British  proposal.  Every  country 
must  retain  its  sovereign  rights  and  the  resolution  must  contain  a 
practical  recognition  of  that  fact.  He  felt  that  there  was  room 
for  compromise  on  the  lines  which  he  had  already  suggested. 

After  discussion,  in  which  Dr.  E.  Pistor  (Austria)  andM.  Lu- 
cien  Beckers  (Belgium)  joined,  the  Chairman  put  to  the  vote  the 
proposal  of  Mr.  Franklin  Thomas  that  the  paragraph  commen- 
cing "  Taxation  shall  not...  "  be  omitted. 

The  proposal  was  carried  unanimously. 

The  Chairman  put  the  followdng  paragraph,  slightly  amended 
from  the  one  previously   proposed,  to  the  meeting  : 

"  In    the    exceptional    case    where    certain    nations    are 
obliged  for  the  balancing  of  their  budgets  to  maintain  certain 
fiscal  or  revenue  duties,  those  duties  are  to  be  applied  without 
any  discrimination  whatever  as  regards  countries.  " 
M.  S.  A.  Maas  (Netherlands)  objected  to  the  proposal  on  the 
ground  that  such  a  recommendation  would,  on  the  one  hand,  be 
practically  impossible  of  attainment  and  might,  on  the  other  hand, 
be  interpreted  as  approving,  in  certain  circumstances  not  inten- 
ded by  the  Group,  the  taxation  of  raw  materials. 

M.  Waddington  said  that  the  text  now  before  the  meeting 
was  narrower  than  the  one  he  had  originally  proposed,  in  that  it 
made  no  provision  for  Colonies  and   Dominions. 

After  some  discussion  the  Chairman  put  the  following  clause 
to  the  meeting  : 

"  In  the  exceptional  case  of  certain  countries  being  obli- 
ged for  financial  reasons  connected  with  the  budgets  of  their 
Colonies  or  Dominions  to  maintain  fiscal  or  statistical  duties 
in  these  Colonies,  these  duties  should  be  levied  provisionally 
on  all  importing  countries  equally,  including  the  mother- 
country.  " 

This  motion  on  being  put  to  the  vote  by  countries  was  adopted. 

M.  Maas  maintained  that  the  resolution  did  not  fully  meet 
the  case  in  that  it  did  not  express  the  opinion  that  everything 
should  be  done  to  cut  down  expenses  and  that  everything  tending 
to  increase  the  cost  of  production  should  be  considered  carefully 
and  specially  from  that  point  of  view. 

It  was  agreed  that  the  question  should  be  adjourned  till  the 
afternoon  when  M.  Maas  would  submit  an  amended  draft. 

The  Chairman  then  put  before  the  meeting  clause  2  of  the 
original  resolution  relating  to  the  creation  of  a  Bureau  of  Statistics. 
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M.  Maas  pointed  out  the  difficulty  involved  in  endeavouring 
to  obtain  for  such  a  Bureau  statistics  which  organizations  and 
companies  would  be  unwilHng,  for  competitive  reasons,  to  disclose. 

M.  Jaxasz  expressed  his  disagreement  with  this  view.  Broad- 
mindedness  in  competition  should  be  encouraged,  and  he  believed 
that  statistics  could  be  given  in  such  a  way  as  not  to  prejudice 
businesses. 

The  meeting  then  adjourned. 

TUESDAY  AFTERNOON  —  June  28th 

Raw  Materials  (continued) 

Upon  resumption  of  the  proceedings  M.  Maas  asked  leave 
to  make  an  amendment  to  the  preamble  of  the  resolution  on  raw 
materials.  This  amendment  was  put  to  the  vote  and  carried,  so 
that  the  preamble  of  the  resolution  finally  read  as  follows  : 

"  Whereas  every  tax  on  export  and  import  of  raw  mate- 
rials must  necessarily  increase  the  cost  of  production  and 
thereby  must  hinder  economic  development  and  prevent 
economic  restoration,  and  it  is  desirable,  in  order  to  put  a  stop, 
as  far  as  possible,  to  the  rivalries  between  nations  in  their 
search  for  raw  materials,  to^  stamp  out  the  causes  of  econo- 
mic confHcts  which  may  [theaten  peace,  and  to  do  away 
with  the  natural  inequality  arising  from  the  fact  that  the 
riches  of  the  world  are  unequally  spread  over  its  surface,  and 
to  assure  the  rapid  restoration  of  the  world  commerce.  "  * 

Bureau  of  Statistics 

The  meeting  then  turned  to  the  question  of  a  Bureau  of 
Statistics,  and  after  a  brief  discussion,  in  which  Mr.  H.  James 
Yates  (Great  Britain)  and  M.  Waddington  took  part,  the  fol- 
lowing draft  was  read  out  : 

'  •  The  International  Chamber  of  Commerce  recommends 
that  the  Council  of  the  International  Chamber  should  study 
the  possibility  of  grouping  together  statistics  regarding  raw 
materials,  either  by  organising  an  office  or  by  getting  into 
touch  with  institutions  such  as  the  International  Institute  in 
Brussels  and  the  International  Institute  of  Agriculture  at 
Rome.  " 

Mr.  Cornish  said  that,  although  there  had  been  some  mis- 
givings on  the  part  of  traders  and  manufacturers  about  making 
returns  to  the  American  Government  regarding  the  particular 
industry  in  which  they  were  engaged,  they  uhimately  found  that 
it  was  to  their  advantage  to  know  the  fundamental  facts  affecting 
their  particular  industry,  inasmuch  as  it  would  enable  them  to 
adopt  a  wiser  pohcy  and  to  remedy  inequaHties  and  price  differ- 
ences. The  effect  of  such  a  sharing  of  information  by  business  men 

*  For  further  discussion  of  this  resolution  see  page  89. 
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in  the  United  States  had  been  that  instead  of  regarding  one  another 
as  competitors,  they  tended  more  and  more  to  agree  among  them- 
selves in  a  friendly  way  regarding  prices.  This  tendency  had 
created  some  opposition  in  America  on  the  ground  that  it  was 
contrary  to  the  Sherman  Act,  which  made  it  an  offence  for  two  com- 
petitors to  meet  together  and  agree  upon  prices.  But  in  order  to 
obviate  this  difficulty,  Mr.  Hoover,  Secretary  of  Commerce,  was 
actually  recommending  to  the  American  people  that  the  various 
Associations  should  report  their  statistical  facts  to  him,  in  order 
that  they  might  be  published  to  the  world,  in  the  beHef  that  pubh- 
city  remedied  all  the  abuses  of  combinations  in  restraint  of  trade. 
Mr.  Cornish  appreciated  the  difficulty  and  the  expense  that 
might  be  entailed  in  creating  such  a  Bureau  within  the  International 
Chamber,  but  the  necessary  information  in  the  United  States  could 
be  obtained  from  the  reports  of  the  Secretary  of  Commerce,  as  soon 
as  they  were  in  going  order,  without  undue  delay,  and  he  believed 
that  in  almost  every  country  there  was  a  Chamber  of  Commerce 
or  a  Board  of  Trade,  or  a  Government  Officer  gathering  similar 
statistics  for  the  benefit  of  the  people  of  that  country.  He  thought 
therefore  that  a  relatively  small  international  organization  should 
he  able  to  gather  these  reports,  without  attempting  any  original 
research,  to  tabulate  them,  translate  them  and  reproduce  them,  so 
that  in  a  relatively  short  time  every  business  man  of  the  w-orld 
could  have  a  knowledge  of  the  facts  which  are  the  basis  of  a  wise 
policy.  He  discounted  the  danger  of  giving  away  secrets;  he 
believed  that  if  people  in  any  country  desired  information,  they 
would  get  it,  and  if  they  did  not  get  it  accurately  they  would  get 
it  in  a  form  most  disadvantageous  to  the  people  trying  to  keep  it. 
Everywhere  there  was  a  real  demand  for  statistics  and  he  hoped 
that  the  International  Chamber  would  show  that  co-operation, 
which  was  the  present  watchword  of  the  world,  was  possible, 
and  would  be  very  much  more  useful,  if  only  it  were  accompanied 
with  full  statistical  knowledge  of  all  the  basic  facts  of  industry. 

Colonel  Wiggins  referred  to  the  report  of  Select  Committee 
No.  9  on  Construction,  in  which  certain  definite  proposals  for  a 
Bureau  of  Research  were  made,  which  he  hoped  to  place  before 
the  Group  later  on.  He  asked  that  in  consideration  of  the  matter, 
all  the  various  aspects  of  the  question  be  considered,  so  that  dupli- 
cation of  work  would  be  avoided. 

Dr.  Manning  (United  States)  reminded  the  meeting  of  the 
resolution  which  had  been  proposed  on  the  same  subject  at  the 
Organization  Meeting  in  Paris  in  1.920,  when  they  had  given  their 
unqualified  approval  to  the  adoption  of  a  Statistical  Bureau.  He 
would  like  to  introduce  a  resolution  urging  the  Council  "  to  take 
steps  to  create  at  once  an  International  Bureau  of  Statistics  which 
will  make  promptly  available  exact  and  readily  comparable;  data, 
which  will  be  of  paramount  significance  to  the  commerce  of  the 
world.  " 

The  proposal  was  supported  by  Mr.  C.  A.  Fisher  (United 
States)  and  Mr.  Cornish,  and  on  the  proposal  of  Mr.  James  Yates 
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it  was  agreed  that  the  question  should  be  referred  to  a  sub-Com- 
mittee, so  that  the  question  might  be  considered  jointl^'^  with 
the  resohition  standing  in  the  name  of  Colonel  Wiggins  and 
Mr.  Noble  Foster  Hoggson  regarding  Construction.  * 

Raw  Materials  (continued) 

The  Group  then  turned  its  attention  to  the  list  of  raw  mate- 
rials. Various  commodities  included  in  the  list  were  briefly  dis- 
cussed by  delegates,  and  M.  Giannini  objected  to  the  exclusion 
of  food-stuffs  from  the  list  on  the  ground  that  they  were  even  more 
necessary  than  raw  materials. 

Upon  agreement  being  reached  regarding  the  list  of  raw  mate- 
rials, the  following  resolution  was  submitted  to  the  meeting  and 
agreed  to  unanimously  : 

"  Whereas  every  tax  on  export  and  import  of  raw 
materials  must  necessarily  increase  the  cost  of  production  and 
thereby  must  hinder  economic  development  and  prevent 
economic  restoration ; 

"  And  whereas  it  is  desirable  that,  in  order  to  put  a  stop 
as  far  as  possible,  to  the  rivalries  between  nations  in  their 
search  for  raw  materials,  to  stamp  out  the  causes  of  economic 
conflicts  which  may  threaten  peace  and  to  do  away  with  the 
natural  inequality  arising  from  the  fact  that  the  riches  of 
the  world  are  unequally  spread  over  its  surface,  and  to  assure 
the  rapid  restoration  of  the  world's  commerce  ; 

"  The  International  Chamber  of  Commerce  recommends 
the  abolition  of  any  restriction  which  Governments  have 
imposed  or  might  impose  on  the  free  movement  of  the  raw 
materials  which  are  included  in  the  list  attached  hereto. 

"  In  the  exceptional  case  of  certain  countries  being 
obliged,  for  financial  reasons  connected  with  the  Budgets  of 
their  Colonies  or  Dominions,  to  maintain  fiscal  or  statistical 
duties  in  these  Colonies,  these  duties  should  be  levied  on 
all  importing  countries  equally,  including  the  Mother  country. 

List  of   Raw  Materials 

Untanned  hides,  skins  and  furs. 

Wool  in  bulk  or  wool  skins. 

Raw  horsehair,  etc. 

Silk  in  cocoon,  raw  silk,  floss  silk  or  silk  in  bulk. 

Raw  materials  for  fertilizers. 

Gum  in  a  raw  state,  indiarubber,  gutta-percha. 

Unprepared  timber. 

Raw  cork. 

Raw  cotton. 

Flax,  hemp,  jute  and  other  vegetable  fibres  in  a  raw  state. 

Ores  and  mineral  products. 

Natural  metals. 

*  For  continuation  of  tliis  subject  see  pago  94. 
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Precious  metal  (gold,  platinum,  silver,  etc.). 

Mercury. 

Filings  and  waste  of  metals. 

Stone    and    earth    employed    in    construction    and    different 

industries,  etc. 
Coal. 

Mineral  Oil. 
Oilseeds  and  fruits  not  used  as  food  in  their  imported  state  ". 

The  meeting  then  adjourned. 

WEDNESDAY  MORNING  —  June  29th 
Economy   of    Fuel 

The  Production  Group  met  on  Wednesday  morning  to  discuss 
the  question  of  Economy  of  Fuel,  M.  Duchemin  being  in  the  Chair. 

M.  Greiner  (Belgium)  referred  to  the  work  that  had  already 
been  done  in  various  countries  with  a  view  to  studying  the  ques- 
tion. The  Federation  of  British  Industries  had  created  a  special 
section  ;  in  France  the  Society  of  Civil  Engineers  had  also  a  special 
section  considering  economy  of  fuel;  and  the  question  was  one 
which  was  being  thoroughly  investigated  in  Holland  and  in  most 
other  European  countries.  He  would  suggest  that  the  Internatio- 
nal Chamber  of  Commerce  enter  into  relationship  with  these 
various  associations  with  a  view  to  co-operating  in  the  work 
of  collating  the  information  already  available  into  one  com- 
prehensive international  publication.  The  Belgian  delegation 
had  considered  the  matter  in  great  detail  and  thought  that 
30,000  francs  would  cover  the  annual  cost  of  such  a  section  created 
by  the  International  Chamber.  He  proposed  the  following  reso- 
lution : 

"  The  International  Chamber  of  Commerce  hereby 
expresses  the  earnest  hope  that  the  various  National  Commit- 
tees will  get  into  touch  with  the  associations  of  their  respec- 
tive countries  for  the  purpose  of  ascertaining  the  most  effec- 
tive methods  of  economising  fuel.  With  this  end  in  view,  it  is 
suggested  that  consideration  should  be  given  to  the  advisa- 
bility of  setting  up  an  International  Bureau,  the  functions  of 
which  might  comprise  : 

1.  The  collection  of  complete  and  authoritative  data  on 
all  matters  relating  to  economy  in  fuel  ; 

2.  To  arrange  for  the  circulation  among  the  various 
national  associations,  of  reports  and  other  documents  not 
dealt  with  in  the  trade  press.  " 

M.  VAN  Vlissingen  urged  that  all  the  work  be  done  by  private 
enterprise  without  the  interference  of  Governments.  It  would  be 
better  for  the  International  Chamber  to  encourage  free  intercourse 
between  the  various  national  organizations  already  existing  rather 
than  to  create  a  Central  Bureau,  which  might  hinder,  rather  than 
encourage,  the  maintenance  of  contact  between  the  national  orga- 
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nizations.  He  doubted  whether  the  sum  mentioned  by  the  Bel- 
gian delegation  would  be  adequate,  and  he  was  on  the  whole  adverse 
to  the  creation  of  what  might  be  called  a  paper  organization. 

M.  Vennersten  said  that  he  thoroughly  agreed  with  the 
remarks  just  made  by  M.  van  Vlissingen. 

Mr.  James  Yates  urged  the  importance  of  freedom  from 
Government  control  or  interference.  He  beUeved  that  the  exis- 
tence of  statistics  provided  one  of  the  surest  safeguards  against 
war  in  the  future.  He  thoroughly  agreed  with  the  remarks  made 
by  Mr.  Cornish  the  previous  day  regarding  the  fear  that  the 
collation  of  statistics  would  infringe  upon  business  secrets.  The 
Fuel  Economy  Committee  of  the  Federation  of  British  Indus- 
tries, of  which  he  was  a  member,  had  been  the  means  of  saving 
very  large  sums  of  money  for  manufacturers  in  Great  Britain. 
In  one  case  of  which  he  knew  the  saving  amounted  to  £20,000 
per  annum. 

After  further  discussion  the  Chairman  said  that  he  would 
like  to  propose  a  resolution,  which  was  a  compromise  between  the 
view  of  the  Belgian  delegation  (that  a  Central  Office  be  created) 
and  that  of  the  Swedish  and  Dutch  delegations  (that  the  existing 
Organizations  should  be  encouraged  to  co-operate  without  the 
creation  of  any  Central  Bureau)  : 

"  Whereas,  in  addition  to  the  measures  taken  to  increase 
the  production  of  fuel  it  seems  no  less  necessary  that  every 
effort  should  be  made  to  utihze  in  the  best  possible  way  the 
coal   which   is   at    our   disposal. 

The  Congress  recommends,  firstly,  that  in  the  countries 
which  are  not  yet  in  possession  of  any  coal  an  organization 
should  be  created  to  study  questions  relating  to  the  economy 
of  fuel  and,  secondly  that  the  International  Chamber  of  Com- 
merce should  get  into  touch  with  the  different  national 
organizations  with  a  view  to  coordinating  the  work  and  to 
the  diffusion  of  information. 
This  resolution  was  adopted  unanimously. 

Standardization 

The  Group  then  discussed  a  resolution  proposed  by  the  French 
National  Committee  regarding  the  creation  of  a  Standardization 
Bureau,  as  follows  :  — 

"  The  International  Chamber  of  Commerce  expresses 
the  hope  that  the  creation  of  an  international  organization 
may  be  studied  which  should  diffuse  propaganda  in  favour  of 
standardisation,  and  which  would  set  forth  periodically  the 
progress  made  by  the  different  national  standardization 
committees  would  co-ordinate  their  efforts  and  would  try 
to  spread  abroad  the  ideas  of  standardisation  in  the  countries 
which  until  now  have  been  opposed  to  IL  " 
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M.  Vennersten  said  that  he  did  not  see  any  urgent  necessity 
for  the  creation  of  an  international  institution  for  that  purpose, 
because  national  organizations  already  in  existence  were  getting 
into  touch  with  one  another.  Moreover  he  deprecated  the  addi- 
tional expenditure  which  the  creation  of  a  Bureau  at  the  Head- 
quarters of  the  International  Chamber  would  entail. 

M.  CiREiNER  said  that  although  national  institutions  were 
in  existence  and  co-operating  with  one  another,  he  thought  that 
there  was  still  every  reason  for  creating  an  international  institution 
which  might  serve  as  a  basis  for  all  new  forms  of  standardization, 
and  especially  for  the  diffusion  of  ideas  on  the  subject  in  the  diffe- 
rent countries. 

M.  Janasz  supported  the  views  expressed  by  M.  Greiner. 
He  felt  that  the  International  Chamber  could  render  great  service 
to  the  world,  if  it  could  collect  information  on  the  subject  in  the 
various  national  organizations  already  in  existence  and  assist 
those  countries  in  which  a  national  organization  did  not  exist. 

M.  James  Yates  expressed  his  readiness  to  support  the  reso- 
lution. 

M.  Bernstrom  (Sweden)  urged  that  since  the  question  was 
more  national  than  international,  the  International  Chamber 
should  serve  as  an  intermediary  between  one  national  Committee 
or  national  Institution  and  another  in  supplying  information 
regarding  standardization,  when  it  was  wanted. 

M.  VAN  Vlissingen  referred  to  Brochure  No.  10,  containing 
reports  of  members  of  the  Select  Committee  No.  10  on  standar- 
dization. 

A  resolution,  which  was  in  precisely  similar  terms  to  that 
already  adopted  in  regard  to  Fuel  Econom}^  was  then  put  before 
the  meeting  by  the  Chairman  and  was  adopted  unanimously.  * 

Industrial  and  Commercial  Liberty 

Mr.  Cornish  moved  the  adoption  of  the  following  resolution  :  — 

"  Whereas  Government  control  of  or  participation  in 
industry  discourages  individual  initiative  and  renders  trade 
conditions  uncertain  and  artificial  :  Resolved,  that  Government 
control  of  industry  should  be  discouraged  and  private  enter- 
prise encouraged  in  all  lines  of  industry,  except  under  actual 
abnormal  war  conditions. 

"  Whereas  the  conservation  of  some  of  the  world's  natural 
resources  is  of  paramount  importance  to  the  welfare  of  the 
world  by  reason  of  the  rapidly  diminishing  supply  :  Resolved, 
that  the  International  Chamber  of  Commerce  take  immediate 
steps  to  encourage  research  work  and  investigations  by 
governmental  agency  and  private  enterprise  to  lessen  the 
waste  in  the  production  of  raw  materials  and  in  the  utiUzation 

*  This  resolution   will  be   found  on  page   12. 
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of  the  products  thereof,  and  to  make  available  the  results  of 
such  researches  and  investigations.  " 

Mr.  DuMOULiN  proposed  that  the  resolution  should  be  split 
into  two.  The  first  part  was  then  adopted  as  a  separate  resolu- 
tion. 

Economy  of  Raw  Materials 

In  discussion  of  the  second  part  of  the  resolution  M.  Wad- 
ding ton  proposed  the  insertion  of  the  words  "  by  every  means 
possible  "  instead  of  the  words  "  by  governmental  agency  and 
private  enterprise. 

Mr.  T.  W.  Benson  (Great  Britain)  referred  to  the  research  work 
already  being  carried  out  by  a  number  of  bodies,  as  for  example 
in  the  Yorkshire  textile  industry,  and  suggested  that  the  Inter- 
national Chamber  of  Commerce  could  do  a  great  deal  of  good  if  it 
could  assemble  all  this  evidence  which  research  committees  were 
producing. 

The  second  part  of  the  resolution  was  then  adopted  as  a  sepa- 
rate resolution,  mcluding  the  amendment  proposed  by  M.  Wad- 

DINGTON. 

Industrial    Sections 

M.  de  Lavergne  then  introduced  a  resolution  proposed  by  the 
French  National  Committee  regarding  the  creation  of  industrial 
sections  within  the  International  Chamber  of  Commerce.  There 
were  already  a  great  number  of  industrial  federations  in  existence 
who  met  together  in  order  to  study  the  questions  of  the  supply  of 
raw  materials  and  of  transport,  especially  in  the  building,  auto- 
mobile, cotton  and  publishing  industries. 

He  wished  to  propose  the  following  resolution  :  — 

"  The  Congress  recommends  (1)  that  within  the  Inter- 
national Chamber  of  Commerce  and  at  the  request  of  those 
concerned  there  be  created  international  industrial  sections, 
which  would  put  into  contact  in  international  matters  the 
qualified  representatives  of  each  category  of  industrials  or 
business  men  ;  (2)  that  the  International  Chamber  of  Com- 
merce get  into  touch  with  the  already  existing  permanent 
international  federations  or  bureaux  —  such  as  building 
materials,  cotton,  book-publishing,  etc.,  —  in  order  to  coope- 
rate in  the  results  of  their  work. 

M.  Maas  said  that  he  would  like  to  support  the  resolution 
and  suggested  that  the  International  Chamber  should  publish  as 
complete  a  list  as  possible  of  the  international  federations  or  bureaux 
already  in  existence. 

A  resolution  *  embodying  these  suggestions  was  then  put  to 
the  vote  and  carried  unanimously 

*  The  text  of  the  resolution  will  be  found  on  page   13. 


—  94  — 
Production  —  Bureau  ot  Statistics  —  Construction. 

WEDNESDAY  AFTERNOON  —  June  29th 

Bureau  of  Statistics  —  Construction 

At  the  Session  on  Wednesday  afternoon  Mr.  Noble  Foster 
HoGGSON,  proposed  a  resolution  *,  standing  in  his  name  and  that 
of  Colonel  John  R.  Wiggins,  regarding  Construction. 

Dr.  Manning  in  seconding  the  resolution  said  that  he  would 
like  to  take  this  opportunity  of  reading  to  the  meeting  a  resolu- 
tion regarding  a  Bureau  of  Statistics  drafted  b}''  the  sub-Com- 
mittee appointed  the  previous  afternoon  : 

"  Whereas  increased  production  is  essential  in  the  re- 
establishment  of  the  economic  balance  of  the  world,  and 
will  follow  a  sustained  normal  demand  as  soon  as  large  accu- 
mulated stocks  now  on  hand  are  consumed  and. 

"  Whereas  the  Committee  on  Production  at  the  Orga- 
nization Meeting  of  the  International  Chamber  of  Commerce, 
in  Paris  1920,  approved  of  the  plan  of  an  international 
statistical  bureau  as  being  highly  necessary  to  the  efforts  of 
the  producers  of  raw  material  to  supply  materials  essential 
to   the   world's  economic  life  ; 

"  Resolved  that  the  Committee  on  Production  now 
assembled  urge  the  Directors  of  the  International  Chamber 
of  Commerce  to  take  steps  to  create  at  once  an  International 
Bureau  of  Statistics  which  will  make  promptly  available 
exact  and  readily  comparable  data  of  paramount  significance 
to  the  commerce  of  the  world  ;  and 

"  Further  resolved  that  the  Production  Committee  assem- 
bled urge  the  Board  of  Directors  of  the  International  Chamber 
of  Commerce,  through  such  bureau  of  statistics,  to  take  imme- 
diate steps  looking  towards  the  adoption  of  an  international 
uniformity  in  the  classification  of  statistics  and  the  methods 
of  determining  the  values  and  the  quantity  units  used  in 
their  recording.  " 

It  was  decided  to  take  the  resolution  just  proposed  by 
Dr.  Manning  first  and  subsequently  to  revert  to  the  resolution 
proposed  by  Mr.  Hoggson.     h 

Dr.  Manning's  resolution^was  seconded  by  M.  Maas. 

M.van  Vlissingen  proposed  an  amendment  to  the  commence- 
ment of  the  resolution,  to  read  "  Whereas  increased  and  cheaper 
production  is  essential  in  the  economic  balance  of  the  world,  and 
will  follow  a  sustained  normal  demand  as  soon  as  it  shall  he  pos- 
sible to  arrive  at  it  " . 

Mr.  Cornish  remarked  that  every  Committee  that  had  been 
appointed  to  report  in  this  and  in  other  sections  had  made  recom- 
mendations for  some  kind  of  international  statistical  reports  being 

*  Resolution  No.   XII,  see  page  14. 
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given.  It  was  costing  comparatively  small  firms  large  sums  of 
money  to  obtain  statistics  they  required  from  the  various  countries. 
He  felt  that  enormous  economy  might  be  effected  by  co-operation 
in 'this  respect.  Business  men  every  day  wanted  statistical  infor- 
mation, which  in  many  cases  they  were  unable  to  obtain,  and  with 
regard  to  the  cost  for  the  institution  of  such  a  bureau  he  felt  that 
every  person  who  could  obtain  such  information  through  a  Central 
Organization  would  be  willing  to  pay  for  it  and  in  so  doing  would 
spend  far  less  than  he  was  compelled  to  do  under  existing  cir- 
cumstances. 

The  Chairman  said  that  the  Council  of  the  International 
Chamber  had  already  given  much  thought  to  the  question  and 
had  made  a  comparison  with  the  International  Institute  of  Agri- 
culture in  Rome,  which  employed  a  staff  of  123  and  required  an 
annual  budget  of  about  one  million  francs.  They  would  see  from 
this  what  a  tremendous  amount  of  work  and  expense  would  be 
entailed.  He  did  not  mention  this  with  a  view  to  opposing  the  reso- 
lution ;  on  the  contrary  he  felt  that  the  resolution  should  be  adop- 
ted, and  if  the  work  could  not  be  carried  out  at  once,  arrangements 
should  be  made  to  start  it  at  the  earhest  possible  moment. 

M.  Greiner  proposed  an  amendment  in  the  penultimate 
paragraph  of  the  resolution  as  follows  : 

"  Resolved  that  the  Committee  on  Production  now  assem- 
bled urge  the  Directors  of  the  International  Chamber  of 
Commerce  to  take  steps  to  bring  about  at  once,  the  creation 
of  an  international  bureau  of  statistics.  " 

The  resolution  as  amended  was  adopted. 

The  meeting  then  discussed  the  question  of  Government 
interference  in  the  preparation  of  these  statistics. 

M.  Janasz  proposed  that  this  point  might  be  met  by  an 
addition  to  the  resolution  just  adopted. 

Dr.  Manning  said  that  the  point  appeared  to  have  been 
already  covered  by  one  of  the  resolutions  adopted  at  the  morning 
session. 

Mr.  Cornish  drew  attention  to  the  fact  that  one  of  the  first 
things  done  by  Mr.  Hoover,  on  his  appointment  as  Secretary  of 
Commerce  in  the  United  States  was  to  provide  for  the  preparation 
and  publication  of  statistical  information  b}^  his  Department. 
The  majority  of  industries  in  the  United^States  were  very  glad  to 
co-operate  with  Mr.  Hoover. 

The  meeting  then  reverted  to  the  resolution  proposed  by 
Mr.  Hoggson,  who  pointed  out  that  his  first  proposal  was  merely 
that  the  Committee  should  undertake  the  recording  and  dissemi- 
nating of  theMata  which  was  already  available  and  in  the  posses- 
sion of  various  agencies  through  out  the  world.  He  realized  that 
the  creation  of  a  Bureau  with  a  number  of  different  sections  would 
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take  a  number  of  years,  and  at  present  merely  suggested  that  a 
start  be- made. 

The  resolution  was  adopted 

Colonel  J.  R.  Wiggins  then  proposed  the  creation  of  a  sepa- 
rate Group  on  Construction.  He  pointed  out  thai  Construction  was 
only  a  means  to  an  end.  The  Construction  industry  was  as  closely 
allied  with  Finance,  Transportation  and  Communications  as  it 
was  with  the  Production  Group.  His  resolution  was  in  the  fol- 
lowing terms  : 

"  Whereas  it  is  generally  conceded  that  the  Construction 
industry  has,  next  to  Agriculture,  the  greatest  output  of  any 
other  industry  in  the  world,  and  is  the  greatest  employer  of 
labour  in  the  world  ; 

"  And  whereas  by  action  of  the  Board  of  Directors  this 
industry  has  been  assigned  to  the  Production  Group;  and 
whereas  the  Construction  Industry  includes  in  addition  to 
all  actual  construction  work  the  manufacturing  of  all  kinds 
of  construction  materials,  such  as  lumber,  bricks,  cement, 
structural  steel  and  all  other  materials  as  are  made  for  cons- 
truction purposes  ; 

"  And  whereas  the  Construction  Industry  has  just  as 
intimate  a  relationship  with  the  Financial,  Distribution  and 
Transportation  and  Communications  Groups  as  with  the 
Production  Group  ;  therefore  be  it 

"  Resolved,  that  the  Board  of  Directors  be  and  hereby 
are  requested  to  create  an  additional  Group,  to  be  known 
as  the  Construction  Group,  and  that  all  classes  of  business 
interests  intimately  identified  with  the  Construction  Indus- 
try be  assigned  to  that  Group.  " 

After  some  discussion  it  was  decided  that  the  resolution 
should  be  sent  to  the  Council  with  a  recommendation  that 
if  it  objected  to  creating  another  Group  it  would  create  a  sub- 
Commission  on  construction  coming  under  the  Production  Group. 

Other  Resolutions 

Mr.  Lazard  Kahn  (United  States)  then  proposed  the  creation 
of  a  permanent  Committee,  on  Labour  and  Capital,  in  the  Chamber 
to  observe  and  report  upon  the  character  and  progress  of  other 
international  agencies. 

The  resolution  not  being  seconded,  it  was  not  put  to  the  meeting. 

Mr.  Benson  (United  States)  proposed  a  resolution  recom- 
mending that  steps  be  taken  to  collect  the  pubUshed  results  of  the 
Research  Work  in  all  Trades  and  in  all  countries  and  to  circulate 
these  results  to  Members. 

It  was  considered  that  the  objects  of  this  resolution  had 
already  been  attained  by  other  resolutions  adopted  by  the  Group 
and  the  resolution  was  not  pressed 

M.  Maas  proposed  a  vote  of  thanks  to  the  Chairman  which 
was  warmly  seconded,  and  the  meeting  adjourned. 
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M.  Marco  Cassin  (Italy)  took  the  Chair  during  the  sessions 
of  the  Distribution  Group. 

The  Chairman  proposed  that  M.  Andre  Lebon  (France) 
and  Mr.  \V.  E.  Kugeman  (United  States)  be  elected  Vice-Chairrnen 
for  the  Group.     This  proposal  was  carried  unanimously. 

Commercial    Arbitration 

The  Ciroup  then  proceeded  to  discuss  the  following  resolution, 
presented  by  the  Commission  of  the  International  Chamber  on 
Commercial  Arbitration  : 

"  Whereas  the  development  and  extension  of  a  system 
of  Arbitration  would  be  of  a  nature  to  faciUtate  interna- 
tional commercial  relations,  and  to  ensure  greater  security 
in  so  far  as  concerns  international  transactions  ; 

"  Whereas  the  restrictions  in  force  under  the  laws  of 
certain  countries,  as  regards  the  validity  of  the  arbitration 
clause  and  the  free  choice  of  arbitrators  form  an  obstacle 
to  the  use  of  arbitration  in  matters  in  dispute  between 
traders  ; 

"  Whereas  the  difficulties  in  the^way  of  rendering  execu- 
tory the  awards  of  foreign  arbitrators  are  hkewise  prejudicial ; 

"  Whereas  uniform  legislation  in  the  sense  of  the  recog- 
nition of  arbitration  proceedings  is,  therefore,  highly  desi- 
rable from  the  point   of  view  of  international  relations  ; 

"  The  Commission  earnestly  .submits  : 

"  That  the  arbitration  clause,  or  undertaking  to  submit 
to  arbitration  disputes  arising  as  to  the  interpretation  or 
execution  of  contracts  betw^een  traders  and  manufacturers, 
should  be  declared  valid  by  all  countries  ; 

"  That  aU  legislatures  should  recognise  the  persons 
designated  by  the  interested  parties  as  arbitrators  without 
distinction  of  nationality  ; 

"  That  all  legislatures  should  render  executor}-  the 
awards  of  foreign  arbitrators  without  reference  to  the 
nationality  of  the  parties,  without  further  discussion  upon 
their  merits,  limiting  themselves  merely  to  verification  as  to 
whether  or  not  the  rules  of  procedure  in  force  in  the  comitry 
where  the  award  was  made  have  been  complied  with,  and 
whether  or  not  such  awards  contain  anything  contrary 
to  public  order  in  the  country  in  which  the  exequatur  is 
demanded  ; 

"  That  the  rules  of  procedure  in  arbitration  proceedings 
should  be  imiform  in  all  cotmtries. 
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M.  Ugo  Capitani  (Italy)  presented  a  report  on  Commercial 
Arbitration  prepared  by  M.  Roberto  Pozzi  (Legal  Adviser  to  the 
Italian  Cotton  Association)  \  who  was  unavoidably  prevented 
from  being  present  at  the  meeting.  M.  Capitani  referred  to  the 
previous  occasions  on  which  this  subject  had  been  raised  at  various 
Congresses  and  Conferences,  particularly  at  the  International 
Congress  of  Chambers  of  Commerce  held  in  Paris  in  1914  ^. 

The  two  principal  difficulties  which  stood  in  the  way  were 
that  in  certain  national  legislatures  the  arbitration  clause  {clause 
compromissoire)  appeared  not  to  be  allowed,  and  foreigners  were 
not  permitted  to  act  as  arbitrators  in  international  matters.  Thus 
French  jurists  were  of  the  opinion  that  the  silence  of  the  Napo- 
leonic Code  on  the  subject  of  the  arbitration  clause  was  in  effect 
a  negation  of  its  admissibility.  Legislation  in  the  different  countries 
was  not  always  in  agreement  as  to  the  sentences  passed  by  arbitra- 
tors and  it  frequently  happened,  more  particulary  under  the  French 
law,  that  decisions  passed  by  arbitrators  had  again  to  be  examined. 
The  final  conclusion  reached  at  the  Paris  Conference  in  1914  was 
that  the  principle  of  arbitration  should  be  universally  recognized, 
and  as  far  as  possible  national  jurisdictions  should  confine  them- 
selves to  the  question  as  to  whether  the  arbitration  had  been  legally 
carried  out.  The  creation  of  the  International  Chamber  of  Com- 
merce made  it  possible  to  bring  forward  certain  definite  suggestions 
based  on  precedents  already  provided,  for  example,  by  the  Cotton 
Spinners'  Federation,  the  Pubhshers'  Federation  and  the  scheme 
actually  in  operation  for  arbitration  between  the  Chamber  of 
Commerce  of  the  United  States  of  America  and  Chambers  of 
Commerce  of  Buenos  Aires. 

It  was  understood  that  the  United  States  delegation  were 
opposed  to  the  proposal  to  establish  one  standard  form  of  arbi- 
tration for  European  countries,  and  it  was  therefore  proposed 
to  create  two  separate  forms  of  arbitration  —  a  purely  commercial 
arbitration  with  a  moral  sanction  binding  on  those  individuals  or 
bodies  who  appealed  to  arbitration,  and  secondly,  separate  from 
the  first,  a  legal  arbitration  which  would  be  legally  binding  on 
the  people  submitting  to  arbitration.  Whereas  the  Commission 
on  Arbitration  proposed  to  render  the  arbitration  clause  obligatory, 
the  French  Government  had  recently  proposed  a  Bill  in  which 
the  principle  of  the  arbitration  clause  was  admitted,  but  it  was  nut 
binding. 

M.  Jules  GoDET  (France)  emphasized  the  need  of  caution  in 
approaching  the  question  of  the  admission  of  the  arbitration 
clause.  He  recalled  the  fact  that  the  arbitration  clause  had  already 
been  in  force  in  France.  He  felt  that  if  the  clause  were  adopted  in 
commercial  cases,  it  must  necessarily  be  adopted  in  ci\'il  cases.  It 

1  This  will  be  found  in  Brochure  No.  13  of  the  International  Chamber, 
entitled   '  Commercial  Arbitration  ',  page  5. 

-  The  resolution  adopted  on  that  occasion  will  be  found  in  Brochure  No.  13 
(page  6). 
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had  been  established  after  the  Revolution,  probably  because  nobody 
had  any  faith  in  the  existing  tribunals,  but  it  was  withdrawn  in 
1856  on  account  of  the  great  number  of  abuses  arising  from  it. 
The  French  Legislature  recognized  only  three  kind  of  contracts 
which  could  not  be  broken  (marriage,  the  adoption  of  a  child,  and 
substitution  in  military  service),  because  it  was  thought  inadvisable 
to  have  a  fourth  form  of  contract  which  was  irrevocable.  Exami- 
ning the  question  from  a  French  point  of  view,  he  was  inclined  to  be 
conservative  in  his  attitude,  but  looking  at  the  matter  from  an 
international  point  of  view  he  reahzed  that  he  could  be  a  httle 
more  liberal. 

M.  Andre  Lebon  dissociated  himself  from  the  views  expressed 
by  M.  GoDET,  which  he  felt  were  personal  rather  than  the  collective 
view  of  the  French  delegation.  Legislation  in  regard  to  commercial 
matters  was  different  from  legislation  in  connection  with  civil 
matters.  No  objection,  for  example,  was  found  in  practice  to 
special  Courts  of  Justice  and  special  legislation  for  bankruptc\'.. 
Moreover  the  commercial  world  desired  the  institution  of  some 
form  of  arbitration  because  of  the  slowness  of  Courts  of  Justice. 
The  objection  as  to  irrevocability  of  contract  might  be  brought 
with  regard  to  French  legislation  in  general, and  he  felt  that  it  was 
much  easier  to  protect  individuals  against  some  losses  or  faults 
they  might  have  committed  than  to  adopt  general  measures  for 
making  business  easy.  The  securities  provided  in  connection  with 
married  women,  minors  and  lunatics  had  given  rise  to  numerous 
losses  in  the  middle  classes  in  France,  but  if  there  had  been  the 
legislative  organization  of  England,  such  as  the  English  Public 
Trustee,  who  might  under  certain  circumstances  deal  with  the  goods 
of  such  persons,  the  losses  would  have  been  very  much  smaller. 

M.  PoNTREMOLi  (France)  referred  to  the  fact  that  in  Great 
Britain  there  was  the  Arbitration  Act  of  1909,  which  practically 
included  the  arbitration  clause.  Article  1006  of  the  French 
Code  made  it  necessary  to  indicate  in  advance  the  names  of  arbi- 
trators, but  the  majority  of  French  lawyers  were  in  favour  of  the 
modification  of  this  article  and  making  it  as  close  as  possible  to  the 
British  Arbitration  Act. 

M.  VON  Hemert  (Netherlands)  remarked  that  M.  Godet's 
objections  apparently  arose  mainly  against  arbitration  in  his 
own  country  and  that  he  did  not  make  the  same  objection  against 
the  international  application  of  arbitration,  which  was  the  question 
under  discussion.  At  the  request  of  his  compatriots  he  wished  to 
say  that  the  arbitration  clause  was  admitted  unofficially  in  Dutch 
courts. 

M.  Allard  (Belgium)  drew  attention  to  the  fact  that  the 
renderingj valid  in  a  particular  countr}^  of  sentences  of  other  coun- 
tries regarding  atbitration  had  already  been  established  by  a  Franco- 
Belgian  agreement. 

Mr.  W.  E.  KuGEivfAN  said  that  the  American  delegation 
was  fully  in  accord  with  the  fundamental  principles  of  arbitration. 
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Arbitration  in  the  form  of  conciliation  (that  is  commercal  arbi- 
tration with  moral  obligation  only)  had  already  been  successful 
both  within  the  United  States  itself  and  also  between  the  United 
States  and  South  American  countries,and  it  had  been  demonstrated 
that  the  best  chance  for  such  conciliation  was  in  connection  with 
Chambers  of  Commerce  and  the  like.  Owing  to  the  impracticability 
of  obtaining  the  necessary  Federal  legislation  in  the  United  States, 
the  American  delegation  believed  the  time  was  not  ripe  to  press 
for  the  adoption  of  an  international  arbitration  in  the  United 
States,  where  arbitration  {i.  e.  conciliation)  was  permissive  and  not 
mandatory.  While,  therefore,  they  did  not  desire  to  interfere 
with  the  development  of  legal  arbitration  as  between  the  nationals 
of  other  countries,  their  direct  interest  in  the  proposed  plan  was 
restricted  to  the  provision  for  conciliation.  The  existing  arbitra- 
tion code  between  the  Chamber  of  Commerce  of  the  United  States 
and  the  Commercial  Chamber  at  Buenos  Aires  was  actually  a 
conciliation  ;-cheme  and  not  an  arbitration  clause  as  the  term  was 
used  in  the  report  of  the  Select  Committee  on  Commercial  Arbi- 
tration (Brochure  N^  13).  They,  in  America,  were  prepared  to 
approve  the  report  and  the  resolutions,  in  so  far  as  they  related 
to  the  subject  of  conciliation, but  they  recommended  that  the  ques- 
tion of  legal  arbitration  be  referred  back  to  the  Committee  for 
further  consideration  and  report. 

M.  Lebon  remarked  that  the  resolution  under  consideration 
did  no,t  provide  for  compulsory  or  legal  arbitration,  but  onl}^  for 
arbitration  entered  upon  not  compul^^orily  but  as  a  moral  obligation. 

Mr.  R.  S.  Fraser  (Great  Britain)  emphasized  the  necessity 
for  very  careful  consideration  of  the  whole  question,  not  least  in 
regard  to  that  part  of  the  scheme  for  conciliation  which  related 
to  the  choice  of  arbitrators.  He  suggested  that  representatives 
from  the  London  Court  of  Arbitration  be  co-opted  members  of 
the  Commission  of  the  Chamber  on  Arbitration.  Some  speakers 
had  already  drawn  attention  to  the  various  difficulties  arising 
from  the  fact  that  there  was  no  unification  of  commercial  law. 
In  England  that  difficulty  had  been  surmounted  in  1899  by  the 
Sale  of  Goods  Act  with  regard  to  the  enforcement  of  arbitration 
awards  abroad.  The  predecessor  of  the  present  Lord  Chancellor 
had  appointed  a  Commission  to  investigate  the  subject,  and  one  of 
the  main  difficulties  encountered  had  been  that  awards  given  in 
some  countries  did  not  necessarily  connote  that  fuller  meas.ue 
of  attention  which  should  be  given  to  the  subject  matter  in  diffe- 
rence. He  felt  that  the  International  Chamber  would  do  good,  if 
it  could  arrange  that,  without  regard  to  the  place  where  the  arbi- 
tration was  decided,  the  matter  was  brought  before  a  person 
competent  to  judge,  fully  acquainted  whith  his  subject,  and  capable 
of  determining  fairly  and  equitably  between  the  parties. 

M.  Martin  (France)  then  read  a  resolution  adopted  at  the 
Congress  of  the  Office  National  du  Commerce  Exterieur  held  the 
])revi(ms  week  in  Paris,  the  conclusion  cif  which  urged  that  "  French 
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legislation  should  recognize  without  delay  the  validity  of  the 
arbitration  clause  {clause  conipromissoire)  in  such  form  as  it  has 
been  freely  agreed  to  by  the  contracting  parties,  so  that  the  friendly 
arbitration  foreseeji  in  the  contracts  may  be  allowed  in  France.  " 

Mr.  R.  H.  Waldo  (United  States)  drew  attention  to  the  diffi- 
culties presented  by  State  and  National  Laws  in  the  United  States. 
He  felt  that  with  certain  amendments  the  plan  relating  to  concilia- 
tion would  be  most  heartily  conformed  to  by  Americans,  but  he 
urged  the  impossibility  of  proceeding  at  the  present  time  with 
anything  further. 

M.  Capitani  then  proposed  that  the  resohition  under  discussion 
be  adopted. 

Mr.  Fraser  suggested  a  postponement  of  the  adoption  of  the 
words  in  clause  1,  "  also  in  the  case  of  arbitration  by  amiables 
compositeurs,  "  in  order  that  a  further  clause  may  be  added  to  the 
resolution,  giving,  definite  mandate  from  the  International  Chamber 
in  favour  of  arbitration  by  amiables  compositeurs. 

Clause  1  was  then  adopted  with  the  omission  of  tlie  words 
above  mentioned  and  clause  2  was  similarly  passed. 

The  discussion  on  clause  3  centred  on  the  difficulty,  already 
referred  to,  arising  from  the  divergence  in  existing  legislations  in 
\-arious  countries.  After  Mr.  Dodd  and  Mr.  Waldo  had  expresssed 
their  doubts  as  to  the  utility  of  advocating  legislative  changes  in 
America,  so  as  to  render  executory  the  awards  of  foreign  arbitrators, 
and  M.  Lebon  had  expressed  his  anxiety  that  some  indication 
should  be  given  by  the  Chamber,  giving  strength  to  the  proposal 
for  legislative  amendment  in  France,  the  discussion  was  adjourned 
until  the  afternoon  session  in  order  that  the  matter  might  be 
referred  to  a  Sub-committee. 


TUESDAY  AFTERNOON  —  June  28th. 
Commercial   Arbitration    (continued) 

At  the  opening  of  the  afternoon  session,  Mr.  Nathan,  Secre- 
tary of  the  Group,  read  out  the  following  amendment  in  clause  o 
of  the  Juridical  Resolution  which  had  been  agreed  upon  by  the 
Sub-Committee  at  the  end  of  the  morning  session  ; 

"  That  in  all  countries  an  effort  should  be  made  to 
secure  Jegislation  that  will  render  executorv  the  awards  of 
foreign  arbitrators  without  reference  to  the  nationality  of 
the  parties  and  without  further  discussion  upon  their  merits, 
limiting  themselves  merely  to  verification  as  to  whether  or 
not  the  rules  of  procedure  in  force  in  the  country  where  the 
award  was  made  have  been  complied  with,  and  whether  or 
not  such  awards  contain  anything  contrarv  to  public  order 
in   the  country  in  which  the  cxequaiur  is  demanded  ". 
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This  amendment  was  agreed  to  without    further   discussion. 
The  fourth  clause  of  the  Resolution  was  adopted. 

Mr.  Nathan  then  read  out  an  additional  clause,  which  had 
been  drafted  by  the  ItaHan  representatives  in  agreement  with  the 
French  delegation,  as  follows  : 

"  The  Congress  having  taken  cognisance  of  the  project 
of  the  French  Government  which  would  modify  Article  1006 
of  the  Code  of  Civil  Procedure  for  the  alteration  of  the  arbi- 
tration clause  and  the  admission  of  foreigners  to  the  function 
of  arbitiiators  ;  and  having  taken  cognisance  of  the  resolution 
of  the  National  French  Congress,  notices  with  great  satisfac- 
tion the  movement  of  opinion  towards  this  project  and  this 
resolution  towards  the  diffusion  of  international  commercial 
arbitration,  and  resolves  that  the  French  Parhament,  appro- 
ving the  form  which  is  in  the  project,  should  introduce  an 
alteration  which  tends  to  admit  that  the  arbitration  clause 
should  also  include  the  nomination  of  amiahles  compositeurs. 
The  diffusion  of  commercial  arbitration  is  essentially  tied  to 
the  possibility  that  the  arbitrators  should  be  inspired  in  their 
decisions  by  the  principles  of  equity  rather  than  of  strict  law.  " 

He  said  the  purpose  of  this  Clause  was  that  arbitrators  should 
be  more  devoted  to  principles  of  equity  and  commercial  agreement 
than  to  principles  of  law  and  that  they  should  rather  be  chosen  from 
amongst  the  commercial  community  than  in  the  juridical  world. 

This  proposal  was  agreed  to  as  a  rough  draft. 

Mr.  Nathan  then  drew  the  attention  of  the  Group  to  the 
proposed  plan  for  conciHation  and  arbitration  between  traders  of 
different  countries  pubhshed  on  page  23  of  Brochure  No.  13  of  the 
International  Chamber  of  Commerce. 

Mr.  J.  H.  Fahey  (United  States)  said  that, the  proposed  plan 
covered  very  nearly  all  the  principles  which  should  be  embodied  in 
the  adequate  arbitration  system,  but  that  there  were  certain  details 
which,  he  felt,  could  be  more  effectively  dealt  with  by  some  Com- 
mittee under  the  jurisdiction  of  the  Council.  He  suggested  that 
the  most  practicable  method  would  be  to  adopt  a  resolution 
approving  in  general  of  the  principles  involved  and  giving  autho- 
rity to  the  Council  to  make  the  Code  effective  as  soon  as  certain 
matters  of  detail  had  been  adjusted. 

This  suggestion  was  ageed  to. 

Mr.  Fahey  then  raised  the  question  of  appointing  Adminis- 
trative Commissioners  as  the  body  authorized  to  operate  the 
scheme  for  conciliation.  He  felt  that  business  men  resorting  to 
arbitration  would  prefer  to  submit  their  cases  to  men  who  were 
experts  and  would  be  disinclined  to  use  as  arbitrators  the  national 
administrators  located  at  Headquarters.  Secondly,  he  felt  that 
such  a  policy  might  place  Administrative  Commissioners  in  a  diffi- 
cult position     Arbitrators  were  rarely  popular  in  the  awards  they 
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made  and  it  would  tend  to  create  prejudice  against  the  Adminis- 
trative  Commission. 

M.  VON  Hemert  drew  attention  to  the  fact  that  the  Adminis- 
trative Commission  was  designated  in  Article  7  of  the  Constitution 
as  the  appropriate  body  for  dealing  with  the  proposed  scheme  of 
conciliation.  In  practice  he  did  not  believe  that  it  was  either 
practicable  or  desirable  that  this  Article  should  be  rigidly 
followed. 

M.  Lebon  suggested  an  amendment  of  the  Constitution  to 
that  effect. 

Mr.  Fahey,  however,  expressed  the  view  that  the  Constitu- 
tion did  not  really  call  for  amendment  as  the  Article  in  question 
was  merely  permissive.  His  point  was  that  the  Council  should 
express  a  definite  opinion  upon  the  subject. 

M.  A.  de  BROUCK:i;RE  (Belgium)  suggested  that  each  country 
should  fix  its  list  of  arbitrators,  so  that  those  selected  by  each 
country  might  be  available  to  all  the  others  as  well. 

Mr.  F.  P.  Keppel  (United  States)  raised  the  question  whether 
arbitrators  should  be  selected  by  the  parties  to  the  quarrel  them- 
selves or  by  Headquarters.  In  the  scheme  for  arbitration  proper 
the  parties  to  the  dispute  had  the  right  to  request  or  to  select 
the  appointment  of  technical  arbitrators,  but  under  the  concilia- 
tion plan  there  was  no  provision  whereby  arbitrators  should  be 
chosen  by  the  parties  at  issue. 

After  some  further  discussion  Mr.  Nathan  read  out  the  follo- 
wing tentative  resolution   : 

"  The  Congress,  having  examined  the  text  of  the  two 
projects  of  conciliation  and  arbitration  presented  for  approval 
by  the  Committee,  approves  on  general  lines  the  principle 
contained  in  the  project,  but  considers  it  advisable  to  leave 
it  to  the  Council  to  establish  the  rules  concerning  its  orga- 
nization and  administration  by  the  International  Chamber 
of  Commerce.  And  it  expresses  the  opinion  that  Members 
of  the  Administrative  Commission  should  not  accept  the 
position    of   Arbitrators   for   themselves. 

This  resolution  was  adopted  and  a  sub-Committee  consisting 
of  the  following  gentlemen  was  appointed  to  examine  different 
reports   submitted  on  the   question  of  commercial  arbitration    : 

Belgium  :  M.  Louis  Canon-Legrand. 
France  :  M.  Georges  Maillard. 
Great    Britain    :    Mr.    E.    Raymond    Streat. 
Italy  :  M.  Guiseppe  Dall'  Oglio. 
Netherlands  :  M.  Ph.  Von  Hemert. 
United  States  :  Mr.  Alvin  E.  Dodd. 
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WEDNESDAY   MORNING  —  June  29th 
International  Protection  of  Industrial  Property 

At  the  opening  of  the  discussion  on  Wednesday  morning 
M.  Marco  Cassin,  Chairman  of  the  Group,  presented  a  resolution 
drafted  by  a  Sub-Committee  the  previous  day  regarding  Interna- 
tional Protection  of  Industrial  Property,  as  follows  : 

"  Whereas  it  is  important  to  unify  as  completely  as 
possible  the  laws  of  the  different  countries  to  fight  illegal 
competition,  to  protect  intellectual  industrial  and  commercial 
property  and  to  complete  and  better  the  International  Conven- 
tions on  this  subject  ; 

"  And  whereas  it  is  useful  to  follow  the  work  which  has 
been  accomplished  in  execution  of  the  votes  expressed  by  the 
International  Chamber  of  Commerce  that  have  been  submitted 
to  the  Distribution  Group  ; 

"  The  Congress  resolves  that  the  Council  of  the  Interna- 
tional Chamber  of  Commerce  should  proceed  with  the  consti- 
tution under  the  auspices  of  the  National  Committees  of 
special  Commissions  for  the  study  of  the  best  means  to  fight 
illegal  competition  and  protect  International  industrial  and 
commercial  property,  and  should  organize  a  permanent  Com- 
mittee composed  of  the  delegates  of  these  Committees. 

M.  Georges  Maillard  said  that  the  resolution  which  had  just 
been  presented  comprehended  rather  more  largely  the  principle 
contained  in  the  resolution  previously  submitted  by  the  Birmingham 
Chamber  of  Commerce'.  The  latter  resolution  sought  to  ins- 
titute an  Inter-Allied  Conference  for  the  purpose  of  improving  the 
pertinent  legislation  in  the  various  countries,  whereas  the  resolution 
before  the  meeting  sought  to  utihze  immediately  the  machinery 
of  the  International  Chamber  of  Commerce.  National  Committees 
would  study  theMifferent  questions  in  conjunction  with  experts 
and  then  arrange  for  the  formation  of  a  permanent  Committee  at 
Headquarters. 

M.  Maillard  further  remarked  that  the  resolution  suggested 
by  the  Sheffield  Chamber  of  Commerce  differed  from  the  one 
under  discussion  in  that  the  Sheffield  resolution  dealt  with  coUec- 

'    This  resolution   read   as  follows  : 

"  That  the  International  Chamber  of  Gommerce  approves  the  pro- 
posal of  the  Economic  Conference  of  the  Allies  held  nl  Paris  in  1916,  that 
a  meeting  of  technical  delegates  of  the  various  Powers  should  be  conve- 
ned to  draw  up  measures  for  the  assimilation,  so  far  as  may  be  possible, 
of  the  laws  governing  patents,  indications  of  origin  and  trade  marks. 

"  That,  before  any  such  measures  are  adopted,  drafts  of  the  propo- 
sals should  be  placed  before  the  various  Chambers  of  Commerce  and  other 
commercial  bodies  forming  the  Organization  Members  of  this  International 
Chamber.  " 
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tive  trade  marks.  He  hoped  therefore  that  in  addition  to  the 
other,  the  Group  would  approve  the  resohition  of  the  Sheffield 
Chamber  of  Commerce,  reading  as  follows  : 

"  That  the  attention  of  this  Chamber  is  drawn  to  Article 
7  rt  of  the  International  Convention  for  the  Protection 
of  Industrial  Property  signed  at  Washington  in  June,  1911, 
and  reading  as  follows  : 

'  The  contracting    countries  undertake  to  allow  the 

registration  of,  and  to  protect,  trade  marks  belonging  to 

Associations,  the  existence  of  which  is  not  contrary  to 

the  law  of  the  country  of  origin,  even  if  such  Associations 

do  not  possess  an  industrial  or  commercial  establishment . 

'  Nevertheless,    each  country  shall  be  the  sole  judge 

of  the  particular  conditions  on  which  an  Association  may 

be  allowed  to  obtain  protection  for  its  marks. 

"  The  Council  of  the  International  Chamber  of  Commerce 

is  requested  to  make  representations  to  the  Governments  of 

the  various  countries  concerned  in  favour  of  steps  being  taken 

to  give  immediate  effect  to  the  above  Article. 

The  resolution  proposed  by  the  Chairman  and  the  resolution 
proposed  by  the  Sheffield  Chamber  of  Commerce  were  both  adopted. 

Treatment  of   Commercial  Travellers 

The  Group  then  proceeded  to  discuss  the  question  of  treatment 
of  commercial  travellers. 

M.  Martin  explained  the  present  difficulties  in  the  way  of 
travellers.  At  the  present  time,  for  example,  a  French  commercial 
traveller  who  wished  to  go  round  the  world  on  business  had  to  pay 
about  65,000  francs  in  dues.  A  commercial  traveller  wishing  to 
go  from  Brazil  to  the  Argentine  had  to  deposit  a  sum  equivalent 
to  25,000  francs  before  he  could  start  to  work. 

M.  Nathan  drew  attention  to  the  fact  that  certain  National 
Committees  had  presented  reports  on  the  subject.  He  suggested 
that  a  sub-Committee  should  be  nominated  to  put  into  agreement 
the  conclusions  of  the  different  reports  and  make  a  common  reso- 
lution for  the  whole  Group. 

M.  Allard  suggested  that  each  delegation  should  send  a 
representative  to  the  sub-Committee  in  order  to  explain  the  reasons 
for  any  dues  that  might  be  appUed  on  commercial  travellers. 
He  offered  his  services  in  connection  with  the  sub-Committee. 

A  Sub-Committee  was  appointed  consisting  of  the  following 
members  (see  page    108): 

Belgium  :  M.  Allard. 

France   :   M.   Martin. 

Great  Britain  :  Mr.  Ridley  Warham. 

Italy  :  M.  Dall'  Oglio. 

Sweden   :   M.    Kjellberg. 

United   States   :   Mr.   DODD. 
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Unification  of  Tariff  Nomenclature 

M.  Allard  then  proposed  a  resolution  on  the  unification 
of  Customs  legislations  and  regulations  of  the  allied  nations  which 
was  adopted  as  follows  : 

"  That  there  should  be  ))laced  on  the  Agenda  of  the 
next  Congress  for  Customs  Regulations  which  is  to  be  held 
under  the  patronage  of  the  International  Chamber  of  Com- 
merce, the  question  of  estabhshing  a  uniform  naming  of  the 
products  in  Customs  tariffs  ; 

"  That  at  this  moment  the  International  Chamber  of 
Commerce  considers  the  best  means  for  obtaining  the  desi- 
red reform  to  be  that  each  Government  should  constitute  a 
Technical  Committee  charged  with  the  research  of  ways  and 
means  for  obtaining  such  unification  ; 

"  The  Congress  hopes  to  see  this  commission  composed 
for  each  country  of  five  delegates,  two  of  whom  will  be 
chosen  from  amongst  the  chiefs  of  the  Customs  and  Com- 
mercial Statistics  Departments  and  three  representatives  of 
industrial  commercial  and  agricultural  associations  ". 

Esperanto 

M.  Pascal: s  then  raised  the  question  of  Esperanto.  While 
he  did  not  propose  that  it  should  supplant  national  languages 
he  urged  that  work  of  the  International  Chamber  at  its  Congresses 
would  be  greatly  facilitated  by  the  adoption  of  Esperanto  as  an 
additional  language. 

M.  Lebon  remarked  that  this  subject  was  not  on  the  agenda 
and  suggested  that  the  matter  be  referred  to  the  Council  of  the 
International   Chamber. 

This   suggestion   was   agreed   to. 

The  Chairman  announced  that  there  would  be  no  meeting  in 
the  afternoon  and  that  Embargoes  on  Imports  and  Exports  would 
be  the  subject  of  the  discussion  on  the  following  morning. 

The  Group  then  adjourned  for  the  day. 


THURSDAY   MORNING  —  June  30th 

Import  and  Export  Tariffs 

On  the  opening  of  the  session  of  the  Distribution  Group  on 
Thursday  morning  the  following  resolution  was  moved  and  adopted 
after  brief  discussion   : 

"  While  admitting  that  each  nation  has  a  right  to  protect 
its  industries  by  the  means  of  Customs  tariffs  against  the 
unequal    conditions    of    foreign    production    and    exchange    : 
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"  The  General  Meeting  of  the  International  Chamber 
of  Commerce  draws  the  attention  of  Governments  to  the 
necessity  of  putting  up  only  moderate  tariffs,  so  as  not  to 
erect  between  the  people  barriers  which  would  be  an  obstacle 
to  peace  and  to  the  progress  of  civihsation  ". 

Embargoes  on  Imports  and  Exports 

The  Group  then  turned  to  a  resolution  proposed  by  the  Sub- 
committee appointed  on  the  previous  day  regarding  embargoes 
on  imports  and  exports.     This  resolution  read  as  follows  : 

"  The  Congress,  considering  that  the  present  economic 
crisis  cannot  be  led  to  a  solution  by  immediate  suppression  of 
barriers  still  Hmiting  the  Uberty  of  commercial  exchange  of 
goods  between  different  countries,  resolves  ; 

"  (1)  That  all  hmitations  on  imports  and  exports  still 
existing   should  be  suppressed  as  soon   as  possible. 

"  (2)  That  no  restrictions  should  be  tolerated  to  the 
export  of  raw  materials  ; 

"  (3)  That  the  hmitation  of  imports  should  only  be 
admitted  in  favour  of  the  countries  whose  currency  is  greatly 
depreciated,  and  that  exclusively  for  luxuries ; 

"  (4)  That  the  suppression  of  prohibitions  on  imports 
and  exports  should  be  effective  in  the  sense  that  such  pro- 
hibitions should  not  be  maintained  or  introduced  in  any 
disguised  form. 

M.  Waddington  (France)  moved  the  deletion  of  clause  3 
on  the  ground  that  certain  countries  interpreted  every  kind  of 
wine  as  a  luxury,  but  he  withdrew  his  amendment  upon  the  Chair- 
man pointing  out  that  countries  with  a  depreciated  currency  must 
have  means  for  preventing  luxuries  from  coming  into  their  respec- 
tive countries. 

M.    Lebon   suggested   that    the   concluding   words   of   clause 

3  should  read  :  "  but  exclusively  concerning  luxuries  which 

obviously  must   not   include  articles   of  cvirrent   consumption  ". 

This  amendment  was  agreed  to. 

Emigration  and   Immigration 

A  resolution  regarding  emigration  and  immigration  was  then 
submitted  and  agreed  to  in  the  following  terms  : 

"  Whereas  the  hberty  of  emigration  and  immigration 
constitutes  a  fundamental  factor  of  contemporary  civihsa- 
tion and  that  on  the  other  hand  it  is  in  the  interests  of  all 
countries/  including  those  who  have  an  excess  of  working 
men,  as  well  as  those  who  have  a  deficiency,  that  working 
men  should  be  able  to  circulate  as  freely  as  possible  in  the 
world  so  as  to  bring  an  equilibrium  between  demand  and 
supply. 
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"  And  whereas  restrictions  to  this  principle  cannot  be 
admitted  for  any  other  reasons  than  reasons  of  pubUc  safety 
of  the  countries,  quite  exceptionally  and  temporarily  ; 

"  This  Congress  of  the  International  Chamber  of  Com- 
merce resolves  — 

"  That  the  Governments  of  all  countries  adhering  to  the 
International  Chamber  of  Commerce  should  adopt  an  attitude 
of  greater  liberty,  only  admitting  such  exceptions  of  a  tran- 
sitory nature  as  might  be  rendered  necessary  for  reasons  of 
order  and  of  pubHc  safety.   " 

Passports 

A  resolution  was  then  submitted  and  agreed  to  urging  a 
return  to  pre-war  conditions  with  regard  to  passports  '  : 

"  Whereas  the  regime  of  passports  causes  a  serious 
impediment  to  the  development  of  International  traffic  and 
to  the  return  to  normal  trade  between  peoples  ; 

"  Thi<.  Congress  of  the  International  Chamber  of  Com- 
merce resolves  — 

"  That  the  regime  of  passports  should  be  suppressed  in 
all  countries  adhering  to  the  International  Chamber  of 
Commerce  and  in  the  meantime  that  the  circulation  of  tra- 
vellers in  these  countries  should  be  facilitated  through  the 
adoption  of  measures  similar  to  those  agreed  to  in  the  Franco- 
Belgian  Agreement  on  this  subject.  " 

Calendar    Reform 

M.  Baar  (Belgium)  introduced  the  question  of  the  Reform  of 
I  he  Calendar  and  outlined  the  development  of  the  movement  fur 
this  reform.  He  proposed  the  following  resolution  which  was 
agreed  to  : 

"  The  Congress  of  the  International  Chamber  of  Com- 
merce approves  the  general  lines  proposed  by  the  preliminary 
commission  for  the  Reform  of  the  Calendar  ". 

Treatment  of  Commercial  Travellers  (continued) 

The  Sub-Committee  appointed  on  the  previous  day  then  sub- 
mitted a  resolution  which  it  had  drafted  regarding  the  treatment 
of  commercial  travellers,  which  appears  on  page  i8  as  resolution 
No.  XIX. 

Upon  the  adoption  of  the  resolution  the  Chairman  announced 
that  the  Group  had  completed  its  programme  and  the  meeting  was 
adjourned. 

'  A  resolution  on  the  same  subject  was  discussed  and  adopted  in  the 
Transportation  and  Communications  Group. 
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TUESDAY  MORNING  —  June  28th 
Barcelona    Conference 

The  Group  on  Transportation  and  Communications  met  on 
Tuesday  morning  under  the  Chairmanship  of  Mr.  Walker  D.  Hines 
(Unites  States). 

The  Chairman  said  that  the  first  subject  on  the  programme 
was  the  Barcelona  Conference.  He  drew  the  attention  of  the 
Group  to  Brochure  No.  6,  pubHshed  by  the  Headquarters  of  the 
International  Chamber  of  Commerce,  which  contained  a  very  brief 
summary  of  the  work  of  the  Conference,  followed  by  a  somewhat 
extended  abstract  of  its  work.  In  view  of  the  work  of  this  Confe- 
rence, directed  towards  freedom  of  transit  and  communications, 
he  would  like  to  propose  the  following  resolution  commending  the 
work  of  the  Conference  and  requesting  National  Committees  of 
the  countries  which  participated  in  the  Conference  to  use  their 
influence  to  secure  the  adoption  of  the  Conventions  and  Recom- 
mendations by  their  respective  countries  ; 

"  The  International  Chamber  of  Commerce  hereby 
expresses  its  admiration  of  the  patient  and  fruitful  labours 
of  the  representatives  of  the  forty-one  nations  which  parti- 
cipated in  the  General  Conference  on  Freedom  of  Communi- 
cations and  Transit  which  was  held  at  Barcelona  during  March 
and  April  1921,  and  expresses  its  hearty  approval  of  the 
enUghtened  efforts  which  were  made  by  that  Conference  to 
achieve  the  practical  reahsation  of  the  great  principles  of 
freedom  of  communications  and  of  transit,  and  of  equitable 
freedom  for  commerce  regardless  of  nationahty,  and  calls 
upon  its  National  Committees  to  use  their  influence  to  secure 
the  adhesion  of  their  respective  nations  participating  in  that 
Conference  to  the  Conventions  proposed  by  the  Barcelona 
Conference,  and  the  adoption  by  such  nations  of  the  recom- 
mendations of  that  Conference,  and  to  secure  in  addition  the 
l^utting  of  those  Conventions  and  Recommendations  into 
practical  operation  and  effect.  " 

M.  de  RousiERS  (France),  who  was  supported  by  Mr.  Arthur 
Balfour  (Great  Britain),  remarked  that  in  the  Conventions  and 
Recommendations  of  the  Barcelona  Conference  he  could  find  no 
clear  statement  of  the  principle  of  reciprocity.  He  felt  it  desirable 
that  this  reciprocity  should  be  made  clear,  particularly  with  regard 
to  the  relations  of  member  nations  of  the  League  of  Nations  with 
non-contracting  parties  to  these  Conventions. 

The  Chairman  proposed  that,  as  a  simpler  method  of  working, 
the  drafting  of  resolutions  in  the  Group  should  be  undertaken  after 
each  meeting  by  the  Group  Committee  according  to  the  general 
trend  of  the  discussion.     This  procedure  was  agreed  to  and  tha 
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final  drafting  of  the  resolution   supporting   the   findings   of  the 
Barcelona  Conference  was  referred  to  the  Group  Committee. 

The  Chairman  then  explained  the  theory  on  which  the  pro- 
gramme of  the  Group's  discussion  had  been  constructed.  Subjects 
for  discussion  had  been  arranged  into  three  general  groups,  illus- 
trative of  the  three  principles  for  which  the  Chamber  stood.  The 
first  principle  was  the  adoption  of  measures  tending  to  improve 
and  enlarge  existing  transportation  facilities.  The  second  prin- 
ciple was  the  securing  of  uniformity  in  practices  pertaining  to 
communications  and  transportation,  and  the  third  was  the  secur- 
ing of  freedom  from  unnecessary  burdens  or  obstacles. 

Channel  Tunnel  and  Sea  Train   Ferries 

The  first  question  included  under  the  first  principle  was  that 
of  the  Channel  Tunnel  and  Sea  Train  Ferries. 

M.  Margot  (France)  said  that  he  had  nothing  to  add  to 
Mr.  Balfour's  summary  of  the  position  published  in  Brochure 
No.  2. 

Mr.  Balfour  said  that,  although  it  would  be  probably  wiser 
to  wait  a  year  or  two,  until  costs  had  returned  more  nearly  to 
normal,  before  commencing  the  construction  of  a  Channel  Tunnel, 
there  was  no  reason  why  a  resolution  should  not  be  adopted  ap- 
proving of  the  principle. 

With  regard  to  sea  ferries  the  experiment  of  running  ferries 
from  Richborough  to  a  French  port,  generally  Boulogne,  had 
worked  very  successfully  during  the  war  and  a  considerable  amount 
of  equipment  was  available,  so  that  as  soon  as  the  necessary  dock 
accommodation  had  been  prepared — which  would  be  neither  very 
elaborate  nor  very  expensive — it  would  be  possible  to  develop  this 
system  of  transportation  between  the  British  railways  and  the 
Northern  Railway  of  France.  An  important  advantage  of  the  use 
of  sea  train  ferries  was  that,  provided  dock  accomodation  was 
sufficient,  there  need  practically  be  no  restriction  as  to  the  ports 
between  which  they  plied. 

M.  Oscar  Wallenberg  (Sweden)  described  the  experience 
which  had  been  gained  from  the  running  of  sea  train  ferries  in 
Sweden  since  1908.  Although  sea  ferries  had  been  running  at  a 
very  good  profit  in  normal  times,  it  would  not  be  profitable  to 
run  them  across  the  North  Sea,  in  consequence  of  the  necessity  of 
having  ferries  of  very  large  capacity  in  comparison  with  the  net 
tonnage  that  could  be  brought  over  in  them. 

Mr.  N.  Sumner  Myrick  (United  States)  gave  some  particulars 
as  to  the  use  of  sea  train  ferries  in  the  United  States.  Routes  from 
San  Francisco  were  necessarily  short,  but  some  of  the  boats  used 
in  the  harbour  at  that  place  were  capable  of  handling  as  many  as 
52  freight  cars  of  30  to  40  tons  each  and  two  or  three  locomotives. 
On  the  Great  Lakes  there  were  a  number  of  freight  services,  and 
ferries  plied  from  distances  of  55  to  95  miles.  Perhaps  the  most 
important  service  was  that  between  Key  West  (Florida)  and  Cuba, 
a  distance  of  90  miles,  by  means  of  which  direct  communication 
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was  possible  between  the  railways  of  the  North  American  Conti- 
nent and  the  United  Railways  of  Cuba.  The  steamer  employed 
on  this  service  was  equipped  with  four  sets  of  tracks  on  the  car  deck, 
360  feet  long,  and  provided  accommodation  for  30  of  the  largest 
refrigerator  cars.  A  great  deal  of  traffic  was  also  carried  by 
ferry  boats  in  Chesapeake  Bay  and  the  harbour  of  New  York. 
Experience  gained  in  America  seemed  to  show  that  there  was  no 
very  great  difficulty  in  connection  with  inaugurating  a  service 
of  ferry  boats  in  the  Enghsh  Channel ;  but  at  the  same  time  he 
fek  that  if  a  vote  were  taken  in  the  United  States  there  would  be  an 
overwhelming  majority  in  favour  of  a  Channel  tunnel. 

Mr  James  P.  Rudolf  (Great  Britain)  drew  attention  to  the 
factthatprac.ically  all  the  existing  services  of  sea  train  ferries  were 
confined  either  to  non-tidal  or  to  more  or  less  enclosed  waters.  The 
ports  of  Northern  France  were  shallow  ports  and  difficult  to  enter 
in  bad  weather,  and  it  was  often  only  with  the  greatest  difficulty 
that  the  ordinary  sea  transit  was  carried  on  in  the  winter  months 
by  a  type  of  boat  speciaUy  constructed  for  the  purpose,  handled 
by  men  who  thoroughly  understood  their  work. 

The  Group  Committee  was  requested  to  draft  a  resolution 
in  accordance  with  the  sense  of  the  discussion. 

Through   Freight  Trains 

The  next  question  on  the  agenda  was  that  of  through  freight 
trains. 

M.  Margot  said  that  he  would  like  to  complete  his  memo- 
randum, pubhshed  in  Brochure  No.  2,  by  giving  a  few  ihustra- 
tions  of  the  international  railway  situation  in  Europe  with 
regard  chiefly  to  traffic  in  Great  Britain  and  France  to  the  Near 
East  across  Italv  or  Czecho-Slovakia  and  the  Balkan  countries. 
In  May,  1919,  a  through  train  was  run  to  Bucharest  for  passenger, 
baggage  and  mail  traffic.  Business  men  having  dealings  with  the 
Near  East  used  the  baggage  service  to  carry  merchandise,  and 
some  difficulty  arose  through  this  practice,  because  the  trains  were 
not  large  enough  to  carry  a  great  deal  of  baggage  and  express 
packages  as  well  as  passengers.  On  June  1st,  1921,  the  train  was 
doubled  and  commenced  to  run  from  Paris  to  Constantinople. 
He  was  thoroughly  in  agreement  with  the  proposal  that  the  Inter- 
national Chamber  should  adopt  a  resolution  on  this  question  and 
he  would  hke  to  see  also  the  creation  of  a  heavy  freight  service. 

Telegraph  and  Telephone  Facilities 

The  Chairman  read  out  a  draft  resolution  relating  to  tele- 
graph and  telephone  facilities  and  it  was  decided  without  discus- 
sion to  refer  this  to  the  Group  Committee  for  final  drafting. 

Uniformity  of  Ships'  Tonnage  Measurement 

-  The  Group  then  proceeded  to  consider  questions  relating  to 
the  unification  of  commercial  practices,  when  the  diversity  of  such 
practices  was  detrimental  to  commerce. 


—  112  — 

Transportation  —  Uniformity  of  Stiips'  Tonnage  Measurement 

The  Chairman  read  out  a  resolution  relating  to  ships'  tonnage 
measurement  as  follows  : 

"  That  a  Committee  should  be  appointed  to  take  the 
necessary  steps  to  secure  the  uniform  measurement  of  ships' 
tonnage,  and  to  formulate  a  plan  for,  and  with  the  aid  of  the 
International  Chamber  of  Commerce  to  secure  the  creation 
of,  an  International  Bureau  composed  of  a  small  number  of 
experts  authorised  to  solve  the  difficulties  which  at  present 
must  be  solved  by  means  of  national  enquiries  and  diplomatic 
negotiations,  and  authorised  to  keep  in  touch  with  (or  exer- 
cise a  certain  control  over)  the  due  application  of  public  regu- 
lations for  the  measurement  of  net  tonnage,  with  a  view  to 
eliminating  differences  of  application  which  hamper  the  deve- 
lopment of  international  trade.  " 

Dr.  W.  R.  BissCHOP  (Great  Britain)  said  that  he  was  pre- 
sent as  the  representative  of  the  Mari  ime  Law  Committee  of  the 
International  Law  i\ssociation.  He  remarked  that  all  the  five 
topics  included  under  the  heading,  which  they  had  just  commenced 
to  consider,  dealt  with  maritime  subjects.  He  hoped  that  the 
Maritime  Committee  of  the  International  Chamber  would  act  in 
close  liaison  with  the  International  Maritime  Committees  which 
were  already  in  existence  :  the  Maritime  Law  Committee  of  the 
International  Law  Association  and  the  Comite  International 
Maritime.  These  two  Committees  included  not  only  lawyers  but 
shippers,  underwriters  and  bankers. 

M.  de  RousiERS  said  that  he  agreed  with  Dr.  Bisschop  as  to 
the  desirability  of  liaison  between  the  International  Chamber 
and  the  two  international  bodies  of  which  he  spoke.  It  was  not 
the  desire  of  the  International  Chamber  to  interfere  in  the  work 
which  other  bodies  were  doing.  The  creation  of  this  Bureau  was 
not  a  matter  of  legislation  but  of  execution.  They  had  ahead}- 
secured  practical  uniformity  in  the  measurement  of  gross  tonnage, 
but  the  question  of  net  tonnage  was  very  different.  The  net 
tonnage  was  based  on  the  amount  of  commercially  useless  space 
on  ships, and  that  space  was  measured  differently  in  different  ports. 
It  was  quite  possible  for  two  sister  ships  plying  under  different 
flags  to  have  their  net  tonnage  measured  differently.  The  impor- 
tance of  tonnage  measurement  was  self-evident,  since  it  suppUed 
the  basis  of  the  dues  and  charges  in  every  i:ort  of  the  world.  The 
existing  difference  was  due  very  largely  to  the  difference  in  which 
the  principle  for  arriving  at  their  net  tonnage  was  followed. 

Dr.  Bisschop  doubted  the  necessity  for  the  formation  of  a 
Court  of  Appeal,if  every  country  followed  exactly  the  same  system 
of  measuring  ships. 

M.  de  RousiERS  said  that  the  same  legislation  for  arriving 
at  net  tonnage  existed  in  all  the  maritime  countries,  but  in  spite 
of  similar  legislation  different  results  were  very  often  obtained 
necessitating  some  central  body  to  regulate  differences. 

Mr.  Myrick  said  that  the    American    delegation    associated 
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themselves  \vitli  the  sentiment  of  this  resohition.  They  favoured 
the  appointment  of  a  Committee  to  consider  the  question  and  report 
as  to  whether  it  would  be  possible  to  establish  an  international 
standard  of  measurement  for  net  tonnage,  and  they  recommended 
that  the  question  of  the  estabhshment  of  a  Tribunal  should  be  left 
to  the  Committee. 

Mr.  Charles  S.  Haight  (United  States)  suggested  that  the 
resolution  be  amended  as  follows,  in  order  to  conform  with  the 
remarks  made  by  Mr.  Myrick  and  Dr.  Bisschop  : 

"  That  a  Committee  be  appointed  to  take  the  necessary 
steps  to  secure  the  uniform  measurement  of  ships'  net  ton- 
nage and  to  formulate  a  plan  to  secure  the  uniform  application 
of  pubhc  regulations  for  the  measurement  of  net  tonnage  \^ith 
a  view  to  eliminating  differences  of  application,  which  hamper 
development  of  international  trade.  " 

The  question  was  referred  to  the  Group  Committee  for  a  reso- 
lution to  be  drafted. 

On  the  motion  of  Dr.  Bisschop  the  meeting  then  adjourned. 

TUESDAY  AFTERNOON  —  June  28th 

Single  Eill  of  Lading  for  Combined  Transport  by  Rail  and  Sea 

Upon  resumption  on  Tuesday  afternoon,  the  Chairman, 
Mr.  Walker  D.  Hixes,  referred  to  the  memorandum  presented  by 
M.  de  RousiERS  on  the  subject  of  a  single  bill  of  lading  for  com- 
bined transport  by  rail  and  sea,  published  in  Brochure  No.  3,  and 
he  read  out  the  following  resolution  : 

"  The  Chamber  expresses  its  deep  interest  in  the  pro- 
position that  railroad  and  navigation  systems  of  neighbouring 
maritime  countries  conclude  between  themselves  agreements 
with  the  object  of  placing  at  the  disposal  of  the  shippers  a  bill 
of  lading  or  other  certificate  of  transportatation  made  out  to 
a  specified  person,  and  covering  both  transport  by  rail  and 
transport  by  sea, .and  including  insurance  poHcies  covering 
the  risks  of  transport  by  rail  and  sea  which  are  not  assumed 
by  the  carriers.  The  National  Committees  of  neighbouring 
maritime  countries  interested  in  securing  such  combined 
land  and  sea  transportation  are  instructed  to  take  this  ques- 
tion up  directly  with  the  railway  and  navigation  systems  in 
turn  with  a  view  to  accomplishing  this  result.  The  Chamber 
is  willing,  upon  the  recommendation  of  the  interested  National 
Committees,  to  institute  a  central  international  bureau  which 
would  facilitate  the  application  of  the  above-mentioned 
agreement,  which  would  endeavour  to  settle  amicably  diffi- 
culties to  which  their  application  might  give  rise.  The  Cham- 
ber particularly  calls  the  attention  of  its  membership  to  a 
report  on  this  subject  prepared  by  M.  de  Rousiers,  General 
Secretary  of  the  Comite  des  Armateurs  de  France.  " 
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Dr.  BisscHOP  said  that,  as  the  responsibilities  and  risks  regar- 
ding sea  transport  and  transport  by  land  were  different,  the  rules 
regarding  them  must  necessarily  be  different,  and  therefore  he 
felt  that  it  would  be  a  mistake  to  cover  them  by  one  policy  enun- 
ciated in  a  single  resolution.  With  regard  to  the  proposal  to 
create  an  international  Bureau  he  had  the  same  comments  to  make 
as  he  had  made  in  connection  with  the  previous  resolution. 

M.  de  RousiERS  said  that,  while  agreeing  with  the  first  com- 
ment of  Dr.  BisscHOP,  he  felt  it  was  desirable  that  the  differences 
between  land  and  sea  transport  should  be  bridged  in  some  way. 
He  pointed  out  the  difficulty  which  arose  in  the  despatch  of  parcels 
from  Paris  to  London  and  he  urged  that  the  question  of  a  floating 
policy  covering  the  transaction  should  be  examined.  Not  only  did 
the  resolution  not  apply  to  all  countries  or  to  journeys  involving 
long  sea  transportation,  but  it  did  not  apply  to  all  kinds  of  waybills 
and  bills  of  lading,  the  former  of  which  were  generally  made  out  to 
a  specified  person,  the  railway  company  taking  the  responsibility 
of  delivering  the  parcel  to  that  individual ;  while  in  the  latter  case 
the  bill  of  lading  was  usually  made  "  to  order  "  and  thus  became 
an  instrument  of  credit  as  well  as  an  instrument  of  transport. 

Mr.  Rudolf,  after  remarking  that  the  system  of  a  through 
bill  of  lading  lent  itself  particularl}^  to  countries  like  the  United 
States  possessing  long  lines  of  interior  communication,  suggested 
the  deletion  of  the  following  words  from  the  resolution  : 

"  And  including  insurance  policies  covering  the  risks 
of  transport  b}^  rail  and  sea  which  are  not  assumed  by  the 
carriers.  " 

In  his  opinion  a  proposal  that  the  carriers  should  be  the  insurers 
would  be  contrary  to  the  established  practice  and  would  be  unpo- 
pular in  so  far  as  it  undermined  the  close  personal  relationship 
generally  existing  between  the  shipper  and  his  underwriter. 

Mr.  Haight  said  that  business  in  America  could  not  be 
carried  on,  even  though  the  ocean  portion  of  the  through  car- 
riage were  greater  than  the  land  portion,  without  a  railroad 
through  bill,  which  enabled  a  cotton  merchant,  for  example,  to 
sell  his  cotton,  draw  against  his  purchaser  and  discount  the  draft 
without  waiting  until  the  cotton  had  reached  a  sea  port.  The 
importance  of  this  facility  might  be  gauged  from  the  fact  that  it 
sometimes  took  as  much  as  6  weeks  for  100  bales  of  cotton  to  be 
sent  from  a  town  in  the  interior  to  Galveston  or  New  Orleans  for 
shipment.  An  insured  bill  of  lading  was  in  use  for  certain  trades 
in  America,  as  for  example  in  the  coast-wise  trade,  where  a 
combination  of  the  railroad  and  steamship  lines  concerned  made 
their  own  arrangements  with  the  underwritters  for  the  payment 
of  losses.  He  would,  however,  remind  members  of  the  Chamber 
of  the  danger  of  forgery  with  a  railroad  through  bill.  He  believed 
that  the  time  would  come  when  machinery  would  exist  for  dealing 
with  forgery.  They  had  had  that  machinery  in  running  order  in 
the  cotton  trade  in  America  for  five  vears  with  a  Central  Bureau, 
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to  which  every  railroad  company  in  America  agreed  to  send  the 
original  duplicate  signed  copy  of  every  bill  of  lading  issued,  which 
were  nmnbered  for  reference  purposes.  The  system  worked  well 
but  it  had  been  stopped  by  the  war. 

M.  Francesco  Berlingieri  (Italy)  said  that  the  Association 
Frangaise  du  Droit  Maritime  had  tried  to  solve  this  question  and 
he  reminded  the  meeting  that  the  subject  would  be  discussed  at 
the  Antwerp  Conference  of  the  International  Maritime  Com- 
mittee, in  July  1921.  He  proposed  that  the  question  be  left  for 
that  Conference  to  discuss. 

M.  de  RousiERS  said  that  he  did  not  believe  it  would  be  neces- 
sary, as  M.  Berlingieri  supposed,  to  secure  the  unification  of 
all  maritime  legislation  before  his  proposal  could  be  put  into  effect 
in  each  country.  Differences  in  legislation  involved  differences  in 
responsibility  ;  he  did  nof  suggest  attempting  to  change  the  res- 
ponsibility of  a  particular  carrier  in  one  of  the  countries  concerned 
in  a  transaction,  but  he  beUeved  it  was  possible  to  cover  the  diffe- 
rence through  a  combination  of  insurance.  He  did  not  believe 
that  underwriters  would,  on  principle,  be  against  an  insurance 
combination  of  this  kind.  They  need  have  no  fears  about  business 
passing  into  the  hands  of  a  shipping  company.  In  his  proposal 
he  was  thinking  principally  of  traffic  between  Great  Britain  and 
France,  where  three  separate  means  of  transportation  w'ere  invol- 
ved, but  he  did  not  suppose  that  there  was  any  objection  to  exten- 
ding it  to  any  neighbouring  countries.  A  floating  pohcy  would  be 
established  by  underwriters  and  signed  by  shippers,  and  would 
be  offered  with  the  bill  of  lading  or  wa3^bill,\\'ith  the  explanation 
that  each  of  the  three  systems  of  transportation  involved  different 
responsibilities  but  that  the  floating  policy  offered  covered  the 
risks  of  all  three. 

Mr.  Rudolf  again  emphasized  his  anxiety  that  reference  to 
insurance  should  be  excluded  from  the  resolution. 

Uniform  International  Ocean  Bill  of  Lading 

The  meeting  then  turned  its  attention  to  the  question  of  uni- 
form international  ocean  bills  of  lading.  The  question  which  they 
had  to  discuss  appeared  to  be  :  first,  whether  the  International 
Chamber  of  Commerce  should  take  any  action  towards  obtaining 
a  greater  degree  of  uniformity  and  secondly  if  so,  what  should  be 
the  character  of  such  action. 

Mr.  Haight  said  that  there  were  certain  things  which  could 
only  be  accomplished  by  establishing  a  uniform  international 
practice.  In  some  cases  uniformity  had  been  secured  —  as  for 
example  in  the  international  rules  of  the  road,  regulations  regar- 
ding goods  salvaged  from  shipwreck  and  regulations  regarding  the 
handUng  of  letters  in  the  coasting  trade  —  but  nothing  had  been 
done  towards  securing  a  uniform  system  for  ocean  bills  of  lading. 
The  very  nature  of  the  ordinary  bill  of  lading  was  such  as  to  dis- 
courage a  man  from  reading  it,  and  matters  were  made  worse  by 
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the  fact  that  every  carrier  had  his  own  form  and  often  many  diffe- 
rent forms,  while  to  add  to  the  confusion  those  forms  were  hable 
to  be  charged  at  any  moment.  The  inevitable  consequence  was 
confusion,  friction,  and  htigation.  He  did  not  suggest  that  one 
bill  of  lading  would  be  appropriate  to  cover  every  form  of  cargo  and 
every  port  of  call,  but  he  believed  that  uniformity  was  obtainable 
in  so  far  as  every  ship  plying,  for  example,  between  New  York 
and  Liverpool  would  use  exactly  the  same  form.  There  were  four 
parties  to  a  bill  of  lading,  the  shipper,  the  underwriter,  the  banker 
and  the  carrier.  The  shipper  would  agree  to  any  reasonable  form 
and  would  be  glad  to  have  a  form  written  in  a  language  which  he 
could  understand.  The  underwriter  would  be  more  than  pleased,  if 
the  uniform  bill  of  lading  could  tell  him  precisely  what  his  risks 
w^ere  and  if  he  could  feel  that  such  a  form  was  not  only  universal 
but  was  going  to  be  permanent,  so  that  he  could  fix  his  premium 
to  correspond  with  the  risks.  The  banker,  he  believed,  would 
similarly  be  delighted  to  have  a  uniform  bill.  His  experience  was 
that  carriers  realised  that  friction  with  shippers  did  not  improve 
their  business  and  that  if  they  insisted  too  much  on  their  Common 
Law  right  to  limit  their  liability  for  everything,  the  neghgence 
clauses  would  be  corrected  by  legislation. 

He  believed  that  the  International  Chamber  of  Commerce 
was  the  institution  above  all  others  where  this  question  should  be 
worked  out  by  a  friendly  agreement  between  the  parties  interested 
and  not  by  legislation.  His  experience  of  the  efforts  made  to 
secure  by  legislation  a  uniform  bill  of  lading  in  the  United  States 
convinced  him  that  it  was  impossible  to  correct  such  things  by 
legislation.  It  had  taken  thirteen  years  to  get  a  Bill  passed,  and 
even  if  partial  modification  became  desirable  owing  to  change 
of  circumstances,  there  would  be  untold  details  and  difficulties, 
if  legislative  action  were  necessary  before  such  modifications  could 
be  put  into  operation.  A  carefully  selected  committee  appointed 
by  ihe  International  Chamber  of  Commerce,  which  was  represen- 
tative of  the  four  parties  interested,  would  have  afar  betterchance 
of  arriving  at  a  satisfactory  conclusion,  inasmuch  as  each  party 
would  have  a  chance  of  co-operating  in  the  work  instead  of  feeling 
that  something  was  being  forced  upon  them  about  which  they  had 
never  been  consulted. 

Some  time  ago  a  Liverpool  Bill  of  Lading  Committee  was 
formed  to  rectify  defects  in  the  American  system  relating  to  bills 
of  lading  in  the  cotton  trade,  and  one  man  had  been  appointed 
bv  the  Committee  to  assist  them  in  New  York.  Every  cotton 
carrying  railroad  in  the  United  States  —  114  of  them  —  had  been 
induced  to  sign  an  agreement  that  they  would  not  issue  a  bill  of 
lading  unless  they  had  received  the  cotton,  and  without  taking 
other  ^precautions  against  forgery,  and  this  was  accomplished  in 
less  than  six  months,  because  the  railroads  joined  in  the  prepara- 
tion of  the  agreement.  The  bankers  supported  it  and  every  carrier 
in  America  gave  it  his  approval.  He  would  therefore  like  to  move 
the  following  resolution  : 
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I.  "  That  the  International  Chamber  of  Commerce 
undertakes  to  obtain  the  adoption  by  all  ocean  carriers  of  a 
uniform  international  ocean  bill  of  lading  ; 

II.  "  That  for  this  purpose  a  Bill  of  Lading  Committee 
be  appointed  by  the  Chair,  not  to  exceed  a  working  nurnber, 
which  Committee  shall  draft  a  form  of  bill  of  lading  fitted 
for  international  use  and  such  appropriate  special  clauses  as 
may  be  required  to  adapt  that  form  for  use  in  special  trades 
and  at  particular  ports.  In  drafting  the  said  bill  of  lading 
and  clauses  the  Committee  is  directed  to  consult  and  co- 
operate with  representatives  of  the  various  bodies  interested 
and  to  exercise  scrupulous  care  that  risks  may  be  apportioned 
fairly  among  shippers,  carriers,  underwriters  and  bankers  ; 

III.  "  When,  in  the  judgment  of  the  said  Committee,  a 
satisfactory  bill  of  lading  and  satisfactory  clauses  have  been 
arrived  at,  the  said  Committee  is  directed  to  refer  the  same  for 
approval  to  the  Board  of  Directors,  and  when  so  approved  the 
Committee  is  authorised  to  negotiate  and  execute  agreements 
between  the  International  Chamber  of  Commerce  and  all 
international  ocean  carriers,  whereby  the  said  carriers  will 
agree  in  all  international  shipments  to  use  only  the  said 
uniform  bill  of  lading  and  uniform  clauses  and  to  make  no 
change  therein  without  timely  notice  being  given.  " 

The  meeting  then  adjourned  until  the  following  day. 

WEDNESDAY  MORNING  —  June  29th 
Uniform  International  Ocean  Bill  o!  Lading  (continued) 

On,  resumption  on  Wednesday  morning  of  the  discussion  on  a 
uniform  ocean  bill  of  lading.  Dr.  Bisschop  said  that  he  thoroughly 
supported  the  idea  that  the  International  Chamber  of  Commerce 
should  interest  itself  in  this  question,  and  especially  so  for  one 
reason.  Bills  of  lading  had  always  been  a  subject  of  special  atten- 
tion on  the  part  of  ship-owners.  It  was  easy  for  shipowners  to 
combine,  but  extremely  difficult  for  them  to  obtain  the  views  of 
cargo-owners.  With  regard  to  the  form  which  the  action  of  the 
International  Chamber  should  take,  he  was  not  in  agreement  with 
Mr.  Haight  and  had  a  proposal  to  make  which  was  contained  in 
the  following  resolution,  which  he  asked  leave  to  introduce  : 

"  The  Chamber  views  with  great  interest  the  Report 
submitted  to  this  meeting  by  the  Maritime  Law  Committee 
of  the  International  Law  Association,  and  expresses  its  desire 
to  co-operate  with  that  Committee  in  the  promotion  of  Inter- 
national unification  of  rules  regarding  the  carriage  of  goods 
by  sea.  It  recommends  to  the  National  Committee  the  study 
of  the  questions  raised  in  that  Report,  and  to  be  submitted 
to  the  Conference  of  the  International  Law  Association,  to 
be  held  at  the  Hague  on  the  31st  of  July,  1921,  and  fol- 
lowing  days  :    namely,  (1)  Whether  it  is  desirable,  in  the  in- 


—  118  — 
Transportation  —  Uniform  International  Ocean  Bill  of  Lading 

terest  of  sea-borne  trade,  that  the  rights  and  liabihties  of 
cargo-owners  and  ship-owners  should  be  controlled  by  State 
action.  ;  and  (2)  if  so,  to  what  extent.  The  Chamber  favours 
the  study  by  the  National  Committee  of  the  draft  Code  submit- 
ted by  the  Maritime  Law  Committee,  and  which  embodies 
the  conclusions  of  that  Report.  It  expresses  its  desire  to 
be  itself,  and  recommends  the  National  Committee  also  to 
be,  represented  at  that  Conference,  in  order  to  bring  the  views 
of  the  members  of  the  International  Chamber  of  Commerce 
before  the  Conference,  so  that  all  parties  concerned  may  be 
heard,  and  such  resolutions  be  passed  as  by  their  widespread 
consideration  recommend  themselves  for  adoption  by  the 
Legislatures  of  all  maritime  countries.  " 

An  objection  which  he  had  to  Mr.  Haight's  proposal  "  that 
the  necessary  uniformity  should  be  achieved  by  agreement  " 
was  that  there  already  existed  legislation  on  the  subject  in  the 
United  States.  The  most  difficult  point  in  the  bill  of  lading  was 
the  ship-owner's  liability.  An  attempt  to  frame  the  ship-owner's 
liability  to  the  satisfaction  of  the  parties  concerned  in  every  nation 
had  been  attempted  so  long  ago  as  1873,  and  after  twenty  years 
a  uniform  Bill  of  Lading  was  obtained  in  "  The  Rules  of  Freight, 
1893  "  which  were  passed  with  the  consent  of  all  the  interested 
parties,  not  only  of  Great  Britain,  but  all  over  Europe.  Although 
an  agreement  was  arrived  at,  the  matter  never  went  any  further, 
and  this  was  but  one  of  the  many  attempts  which  had  been  made. 
In  the  meantime  the  Harter  Act  was  passed  and  was  followed  by 
legislation  in  Australia,  in  New  Zealand  and  in  Canada.  The 
attitude  of  ship-owner's  was  that  they  stood  for  liberty  and  freedom 
of  contract,  unless  they  were  compelled  by  legislation  to  undertake 
the  liability  which  they  ought  to  undertake.  He  was  not  so  san- 
guine that  any  progress  could  be  made,  so  long  as  the  Harter  Act 
was  on  the  Statute  Book,  so  long  as  legislation  to  the  same  effect 
existed  in  some  of  the  big  Dominions  of  the  British  Empire,  and  so 
long  as  there  was  a  Report  of  the  Imperial  Shipping  Committee 
recommending  the  adoption  of  legislation  by  the  whole  Empire.  The 
attitude  of  the  Imperial  Shipping  Committee  was  based  upon  a  reso- 
lution adopted  by  the  Association  of  British  Chambers  of  Commerce 
in    1920,  advocating  the  passing  of  legislation  on  the  subject. 

He  would  like  to  recapitulate  the  history  of  the  clauses  in 
bills  of  lading  relating  to  the  exemption  of  ship-owner's  from  liabi- 
lity. Originally  the  shipper  insured  himself  and  the  Insurance 
Company  paid  the  shipper,  until  it  was  found  that  the  Common 
Law  liabihty  of  the  ship-owner  made  him  Hable  to  the  shipper  for 
damage,  and  the  imderwriter  after  paying  the  claim  to  the  shipper 
had  recourse  to  the  ship-owner.  Instead  of  the  ship-owner  insu- 
ring himself  against  the  liability,  he  included  in  the  bill  of  lading 
exemption  from  the  liability  placed  on  his  shoulders,  in  order  to 
recover  from  the  Insurance  Company.  That  was  the  attitude  of 
the  International  Law  Association  of  the  International  Maritime 
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Committee,  which  had  the  subject  upon  its  agenda  for  the  Confe- 
rence which  was  to  take  place  at  The  Hague  in  July  1921. 

\\'ith  regard  to  Mr.  Haight's  fears  that  legislation  would 
take  a  long  time,  he  would  say  that  in  Holland  a  draft  Code  was 
ready  for  acceptance  by  the  Legislature  ;  in  France  there  was  an 
agreed  attitude  to  have  legislation  of  the  kind  ;  Japan  had  already 
passed  legislation  to  that  effect  ;  in  South  Africa  there  was  a 
tendency  to  pass  similar  legislation  ;  and  in  Scandinavian  countries 
he  understood  that  a  meeting  was  Hkely  to  be  held  in  the  autumn 
to  discuss  an  alteration  of  their  Code. 

Mr.  Rudolf  said  that  he  was  glad  that  there  was  no  difference 
of  opinion  as  to  the  desirability  of  uniformity  ;  the  difference 
consisted  in  the  method  of  procedure.  He  did  not  beheve  that  it 
was  immaterial  what  measure  of  liability  was  distributed  between 
the  parties.  It  contributed  materially  towards  the  prevention 
of  loss  if  the  carrier  had  some  responsibility  for  the  custody  of  the 
cargo.  He  was  not  so  confident  as  Mr.  Haight  that  the  desired 
end  could  be  attained  simply  by  agreement.  The  matter  had 
been  under  discussion,  to  his  knowledge,  since  1882  and  there  \yas 
no  guarantee  as  to  the  permanence  of  an  agreement.  Opinion 
was  practically  unanimous  in  Great  Britain  that  the  position 
should  be  rectified  by  legislation,  so  that  ship-owner  should  be 
held  responsible  for  commercial  faults,  that  is  ever3^hing  in  con- 
nection with  custody,  stowage,  delivery  of  the  cargo,  and  that  he 
should  be  exempt  from  hability  in  respect  to  errors  in  navigation 
or  the  management  of  the  vessel.  He  beheved  that  the  cargo- 
owners  and  underwriters  were  convinced  as  to  the  desirabihty  of 
cordial  co-operation  with  ship-owners. 

Sir  FeHx  Schuster  (Great  Britain)  said  that  on  behalf  of  the 
British  Bankers  Association  he  wished  to  emphasize  the  very 
great  difficulty  which  had  been  experienced  by  bankers  in  dealing 
with  shipping  documents  during  the  past  few  years,  owing  to  lack  of 
precision  in  the  bill  of  lading  as  to  the  respective  liabilities  of 
ship-owners  and  of  cargo-owners.  Questions  of  dates  of  shipment 
were  extraordinarily  important.  With  regard  to  the  passing  of 
legislation,  bankers  were  convinced  not  only  that  it  was  absolutely 
essential  in  one  country,  but  that  if  possible  general  legislation 
on  the  same  lines  should  be  adopted  in  every  country. 

M.  H.  GiRAUD  (France)  expressed  his  full  agreement  wdth 
Dr.  BisscHOP's  resolution.  The  shipping  business  was  at  present 
in  as  bad  a  position  as  it  possibly  could  be,  and  he  was  not  hopeful 
of  inducing  ship-owners  of  every  nation  to  come  to  an  amicable 
agreement  regarding  bills  of  lading,  as  there  would  ah/ays  be  an 
element  of  competition.  He  was  more  hopeful  than  ^Ir.  Haight 
as  to  the  lengh  of  time  which  the  necessary  legislation  would  take, 
and  that  for  two  reasons.  The  first  was  that  the  International 
Chamber  of  Commerce  afforded  facihties  which  had  not  hitherto 
existed  for  an  exchange  of  views  between  business  men  of  the  diffe- 
rent countries.     The  second  was  that  the  difficulties  in  the  way 
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of  legislation  were  due  mainly  to  the  fact  that  ship-owners  in  each 
nation  were  not  in  favour  of  legislation  which  concerned  only  the 
owners  of  the.  nation  which  was  passing  the  Bill ;  if  on  the  other 
hand  a  Bill  were  passed  by  one  nation,  subject  to  a  similar  Bill 
being  passed  by  other  nations,  ship-owners  would  withdraw  their 
objection  to  its  passing. 

M.  FouGERE  (France)  expressed  his  agreement  with  Dr.  Bis- 
scHOP's  resolution  and  he  recommended  that  in  consideration  of 
the  question  a  close  liaison  be  maintained  with  the  International 
Maritime  Committee. 

M.  DuvoYA  (France)  said  that  ship-owners  in  France  had 
been  approached  by  shippers  20  years  ago  with  regard  to  legisla- 
tion being  passed  and  that  the  main  objection  against  taking  any 
such  action  had  been  that  any  legislation  which  was  passed  sliould 
be  international. 

Mr.  Myrick  said  that  it  was  part  of  the  suggestion  of  the 
American  delegates  that  a  Standing  Committee  of  the  International 
Chamber  of  Commerce  should  be  established,  which  would  dispose 
quickly  of  questions  which  arose  from  time  to  time.  He  laid 
emphasis  upon  the  difficulties  which  arose  in  an  endeavour  to 
establish  legislation  throughout  the  world. 

Mr.  Balfour  emphasized  the  necessity  for  co-operation  with 
the  other  international  bodies  interested  in  this  question. 

Mr.  M.  J.  Sanders  (United  States)  recalled  an  agreement 
arrived  at  in  the  cotton  trade,  thanks  to  the  efforts  of  British 
bankers,  by  which  no  shipment  bill  of  lading  should  be  signed 
until  the  ship  was  in  port  and  ready  to  receive  it.  He  was  not 
opposed  to  legislation,  but  he  urged  the  importance  of  countering 
possible  opposition  by  securing  the  agreement  of  the  parties  con- 
cerned beforehand. 

The  Chairman  then  proposed  that  this  subject  be  adjourned 
in  order  that  the  Group  Committee  might  draft  a  resolution  embo- 
dying the  opinions  expressed  by  the  speakers. 

Dangerous    Merchandise 

He  then  introduced  the  draft  resolution  relating  to  uniform 
regulations  for  the  transportation  of  dangerous  merchandise  in 
different  countries. 

This  draft  resolution  was  referred  to  the  Group  Committee 
without  discussion. 

Trade   Terms 

With  regard  to  the  tentative  resolution  on  Trade  Terms 
prepared  by  the  Select  Committee  on  Trade  Terms  it  was  agreed 
that  the  second  paragraph,  reading  as  follows  — 

"  The  Committee  on  Trade  Terms  of  the  International 
Chamber  of  Commerce  is  hereby  authorised  to  continue  its 
work  in  order  to  be  able  to  formulate  a  definite  resolution  and 
to  draw  up  a  comprehensive  international  code  of  commercial 
terms.  "  — 
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should  be  amended  as  follows  : 

"...  authorised  to  continue  its  work  in  order  to  draw 
up  an  International  Code  of  commercial  terms  and  to  main- 
tain contact  for  the  purposes  of  the  Chamber  with  associations 
and  scientific  bodies  interested  in  this  subject.  " 

Port  Conditions  and  Charges 

In  discussion  regarding  the  question  of  port  conditions  and 
charges,  Mr.  Myrick  presented  the  American  report  recommending 
the  formation  of  a  committee  with  a  view  to  unification  of  port 
conditions  and  regulations. 

Mr.  Rudolf  said  that  he  felt  that  it  was  rather  Utopian  to 
suggest  that  the  International  Chamber  should  deal  with  questions 
of  depth  of  channel,  accommodation  of  ports,  berthage  and  so  on. 
With  regard  to  the  proposal  to  which  the  report  gave  prominence, 
that  particulars  should  be  given  of  facilities  in  different  ports, 
he  drew  attention  to  the  fact-  that  an  excellent  handbook  was 
already  issued  giving  all  the  information  required. 

M.  VAN  Ommeren  (Netherlands)  said  that  he  regarded  uni- 
formity in  facilities  in  all  ports  as  an  impossibility,  owing  to  diffe- 
rences of  geographical  position,  soil,  tide,  condition  of  the  river, 
and  even  the  climat. 

The  question  was  referred  to  the  Group  Committee  and  the 
meeting  was  adjourned. 

WEDNESDAY  AFTERNOON  —  June  29th 

Free  Zones  in  Sea  Ports 

The  Chairman  read  out  the  following  draft  resolution  as  a 
basis  for  the  discussion  on  free  zones  in  sea  ports  :  — 

"  The  Chamber  recommends  the  creation  of  free  zones 
fn  sea  ports  which  readily  lend  themselves  either  to  the  re- 
exportation of  goods  arriving  by  sea  or  to  the  exportation 
of  home  products  after  mixing  with  foreign  products.    Sucha 
plan  would  contemplate  authorising  trading  operations  invol- 
ving division,  packing,  re-conditioning  and  mixing  and  would 
contemplate  prohibiting  operations  involving  transformation. 
To  this  end,  each  National  Committee  is  requested  to  take 
such  measures  as  appear  most  effective.  " 
M.  de  RousiERS  said  he  wished  to  emphasize  that  the  only 
point  to  be  discussed  was  the  question  of  authorising  simply  tra- 
ding   operations  involving   division,    packing    and   mixing.     The 
Free  Zones  Treaty  was  a  commercial  one,  and  was  not  intended 
for.  manufactures  The  only  countries  in  which  free  zones  existed 
were  those  where  was  a  taiff.     As  a  rule  the  only  business  for 
which  free  zones  were  important  was  the  re-exportation  of  goods, 
that  is  to  say,  the  sending  avay  again  from  the  port  by  ship  of 
cargoes  which  arrived  at  the  port  from  overseas.   But  there  were 
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also  some  national  goods  which  could  not  be  exported  in  their 
natural  state,  as  for  example,  some  French  wines,  which  could  not 
be  exported  in  their  natural  state  but  could  quite  well  be  sent 
dihited  with  a  certain  quantity  of  Spanish  wine.  Hamburg  was 
perhaps  the  only  case  of  a  manufacturing  city  which  was  also  a 
free  zone.  This  was  due  to  the  fact  that  the  town  had  been  an 
entirely  free  city,  until  Bismarck  persuaded  it,  in  1888,  to  come 
into  the  Zollverein.  Owing  to  the  Customs  barrier  there  was 
practically  no  market  for  goods  manufactured  in  Hamburg  except 
by  exportation  abroad,  and  therefore  the  majority  of  industries 
which  had  been  created  in  the  neighbourhood  of  Hamburg  were 
not  within  the  State  of  Hamburg. 

M.  Wallenberg  said  that  there  was  only  one  case  of  a  free 
zone  in  Sweden  and  that  no  industry  existed  there  at  all.  In 
Copenhagen,  where  a  free  zone  had  existed  for  a  very  long  time,  a 
soya  oil-mill  had  been  put  up  inside  the  zone  with  the  object  of 
exporting  soya  oil  to  neighbouring  foreign  countries.  For  this 
reason  he  would  propose  to  delete  the  words  "  would  contem- 
plate  prohibiting  alterations  involving  transformation  ". 

Subject  to  this  observation  the  draft  resolution  was  referred 
to  the  Group  Committee. 


International   Postal  Services 

The  Chairman  then  read  out  a  resolution  relating  to  Inter- 
national Postal  Services,  which  was  based  on  two  resolutions  pro- 
posed by  the  London  Chamber  of  Commerce  and  by  the  American 
Section,  as  follows  : 

"  As  a  means  of  promoting  goodwill  and  increased  com- 
mercial relations  between  all  nations,  it  is  desirable  that 
the  international  postal  services  existing  prior  to  the  war 
should  be  restored  and  extended  on  the  basis  of  uniform  and 
the  lowest  possible  scale  of  charges  on  letters,  printed  matter 
and  merchandise  samples,  and  there  should  be  uniform  cus- 
toms regulations  governing  admission  of  parcel  post.  The 

Committee  of  the  Chamber  (appropriate  standing  committee) 
shall  follow  up  this  matter  in  co-operation  with  the  National 
Committees,  and  specifically  shall  take  timely  steps  for 
obtaining  these  results  at  the  9th  Universal  Postal  Congress 
to  be  held  at  Stockholm  in   1924.  " 

M.  FouGERE  asked  leave  to  introduce  the  following  resolution 
on  behalf  of  the  French  delegation  : 

"  The  International  Chamber  of  Commerce,  considering 
that  the  multiplicity  of  losses  of  international  postal  parcels 
is  causing  a  grave  prejudice  to  business  men  and  other  indi- 
viduals, decides  upon  the  following  resolution  ; 
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I.  "  That  the  question  of  an  international  insurance 
compagny  for  the  reimbursement  of  losses  of  international 
postal  parcels  be  studied.  Such  company  to  be  private,  to  be 
accepted  by  the  various  Governments,  and  to  be  controlled  by 
them:  its  profits  to  be  hmited  to  a  pre-determined  amount, 
which  shall  be  instituted  in  the  interest  of  international  orga- 
nisations. 

II.  "  That  while  awaiting  the  creation  of  this  organisa- 
tion, the  delays  which  occur  before  indemnities  for  lost  parcels 
are  paid,  which  are  now  provided  for  under  international 
conventions,  shall  be  hmited  and  reduced  to  three  months 
for  parcels  between  neighbouring  countries,  six  months  for 
parcels  between  countries  which  are  not  neighbours  but  which 
are  on  the  same  continent,  and  one  year  for  countries  separated 
by  the  sea. 

III.  "  The  resolution  asks  that  the  regulations  regarding 
declared  values  and  parcels  sent  for  "  cash  on  delivery  " 
payment  shall  be  extended  to  include  all  countries,  and  that 
delays  regarding  the  payment  for  parcels  already  lost,  for 
which  no  settlement  has  been  made,  be  avoided.  Paragraph  4 
of  Article  IG  of  the  Convention  of  Madrid  relative  to  the 
payment  of  indemnity  by  the  sending  post  office  should  be 
apphed  to  all  offices  where  the  business  of  settlement  for  lost 
postal  parcels  now  exists.  " 

The  regulation  for  reimbursement  in  respect  of  lost  parcels 
was  inadequate,  complicated  and  subject  to  considerable  delays. 
As  an  illustration  of  what  had  occured  in  the  past,  M.  Fougere 
mentioned  the  fact  that  the  Post  Office  at  Lisbon  was  burned  down 
during  the  early  part  of  1919,  but  the  settlement  for  loss  of  parcels, 
then  burned  and  destroyed,  had  not  yet  been  made.  He  urged 
that  the  International  Chamber  of  Commerce  should  approach  the 
Universal  Postal  Union  and  that  steps  should  be  taken  with  a 
view  to  the  creation  of  a  special  insurance  company  to  handle 
these  matters  under  Government  supervision  and  to  make  imme- 
diate settlements. 

Mr.  Rudolf  said  that  he  regarded  it  unnecessary  and 
.reactionary  to  consider  any  proposal  in  any  way  akin  to  setting 
up  a  Government  insurance  department  to  protect  consigners 
in  connection  with  the  service  of  the  parcel  post.  Underwriters 
were  perfectly  prepared  to  consider  every  case  of  loss  or  disap- 
pearance of  goods  on  its  merits.  He  felt,  however,  that  the  Govern- 
ment of  a  country  ought  to  assume  entire  responsibility  for  the 
full  value  of  any  parcel  entrusted  to  a  Government  Department 
for  transmission  which  was  lost. 

Mr.  Charles  E.  Musgrave  (Great  Britain)  said  that  one  diffi- 
culty was  the  limit  placed  upon  the  value  which  might  be  declared. 
He  felt  that  the  ordinary  existing  insurance  facilities  were  all  that 
could  reasonably  be  required.  The  business  of  the  post  office 
was  transmission   and  the   making  of  arrangements  for  regular 
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delivery  and  despatch,  but  the  risk  of  loss  and  value  of  goods  was 
a  matter  for  the  sender  and  he  ought  to  be  in  a  position  to  make 
the  best  arrangements  he  could  on  a  business  basis  for  any  loss 
which  might  occur. 

M.  FouGERE  pointed  out  that  his  proposal  did  not  confHct 
with  the  operation  of  private  insurance  companies. 

Major  G.  H.  Richards  (United  States)  drew  attention  to  the 
increase  in  use  of  the  parcel  post  in  the  past  eighteen  months  both 
as  regards  the  number  and  as  regards  dimensions  and  weight 
(and  consequently  the  value)  of  parcels.  The  question  had  thus 
arisen  as  to  whether  it  would  be  possible  to  arrange  with  the  postal 
authorities  to  issue  an  order-receipt  negotiable  through  a  bank, 
and  he  suggested  that  this  was  a  question  which  might  well  be 
considered  and  subsequently  referred  to  the  Postal  Congress  to 
be  held  in  Stockholm  in  1924. 

The  Chairman  then  suggested  the  following  resolution  as 
likely  to  meet  the  points  raised  by  the  various  speakers  :     . 

"  The  international  postal  services  existing  prior  to 
the  war  should  be  restored  and  extended  on  the  basis  of 
uniform  and  the  lowest  possible  scale  of  charges  and  uniform 
customs  regulations  concerning  parcel  post,  with  provision 
for  a  fixed  and  reasonably  brief  limit  within  which  investigation 
must  be  completed  and  payment  made  for  loss  and  damage, 
such  hmit  to  var}^  reasonably  according  to  whether  shipment 
is  between  adjoining  countries,  other  countries  on  the  same 
continent  or  countries  on  different  continents,  and  in  no 
event  be  longer  than  one  year,  and  with  provision  for  prompt 
payment  of  monies  collected  on  C.  O.  D.  shipments  of  parcels, 
and  with  an  extension  of  the  system  of  declared  values  to  all 
countries.  " 

Passports  and  Visas 

The  Chairman  then  read  out  the  following  tentative  resolution 
regarding  passports  and  visas,  which  was  based  on  suggestions 
received  from  the  Chamber  of  Commerce  of  the  United  States 
and  the  London  Chamber  of  Commerce  : 

"  This  Congress  recommends  that  all  nations  return 
at  as  early  a  date  as  possible  to  pre-war  conditions  affecting 
passports  and  the  visas  in  connection  therewith,  and,  pending 
the  reahsation  of  this  result,  the  Chamber  recommends  the 
adoption  of  the  recommendations  of  the  International  Con- 
gress held  in  Paris  in  October  1920  relating  to  the  regulations 
of  passports  and  visas. 

"  Note  :  These  recommendations  cover  principally  [a)  The 
issuance  of  a  uniform  type  of  ordinary  passport  by  all  nations  ; 
(b)  the  abolition  of  '  exit  visas  ',  and  (c)  the  fixing  of  the  fee 
for  '  entrance  '\isas  '  a  maximum  of  ten  gold  francs  and 
for  '  transit  visas  '  at  one  gold  franc.  " 
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He  added  that  that  a  resolution  had  also  been  submitted  by 
the  Dutch  delegation. 

Mr.  C.  G.  Burden  (United  States)  suggested  the  omission  of 
the  words  "  return  at  as  early  a  date  as  possible  to  pre-war  condi- 
tions... ".  He  felt  that  the  pre-war  conditions  had  left  much  to 
be  desired. 

M.  MusGRAVE  supported  Mr.  Burden  and  asked  leave  to 
read  out  the  following  considered  statement  prepared  by  the 
London  Chamber  of  Commerce  :  — 

"  When  the  London  Chamber  of  Commerce  placed  this 
resolution  on  the  programme,  it  considered  that  this  Congress 
would  provide  an  exceptional  opportunity  for  ventilating 
this  important  international  question,  and  that  the  repre- 
sentatives of  trade  and  commerce  of  so  many  nations  gathe- 
red together,  readily  recognising  that  this  was  a  matter  affec- 
ting the  commerce  and  the  social  relations  of  nations  — 
and  social  relations  are  a  very  important  element  in  business 
between  one  nation  and  another,  —  would  be  a  powerful 
means  of  influencing  public  opinion  in  their  o^\Tl  countries. 
Since  the  original  resolution  was  framed,  considerable  im- 
provements have  been  effected  in  the  matter  of  passport 
and  visas  in  many  countries.  The  British  Government  have 
adopted  and  are  putting  into  force  almost  immediately  the 
recommendations  of  the  International  Conference  held  in 
Paris  last  year  under  the  auspices  of  the  League  of  Nations  - 
the  Swiss  Government  has  announced  a  number  of  altera; 
tions  in  accordance  with  those  recommendations,  and  ni 
other  countries  it  is  satisfactory  to  observe  that  the  moment 
for  a  return,  as  far  as  may  be  possible,  to  something  like  pre- 
war conditions  is  a  very  real  thing.  While  the  actual  cost 
of  the  passport  itself  must  be  dependent  upon  the  cost  of  the 
services  in  the  respective  countries  responsible  for  their  issue 
and  may  vary  according  to  circumstances,  it  is  satisfactory 
to  know  that  uniformity  is  being  achieved  in  the  cost  of 
visas.  We  welcome  this  step,  but  we  would  urge  that  it  is 
most  desirable,  in  the  interests  of  international  trade,  that  the 
visa  system  should  be  abolished  altogether  at  an  early  date. 
It  is  even  a  question  for  the  Governments  concerned  to  con- 
sider whether  that  time  has  not  now  arrived.  Belgium  and 
France  have  entered  into  arrangements  mutualh^  to  dispense 
with  visas  so  far  as  their  respective  nationals  are  concerned, 
and  we  should  like  to  see  the  same  principle  extended  as 
between  all  the  allied  and  neutral  countries.  The  actual 
charge  for  the  passport  itself  should  be  no  more  than  is  neces- 
sary to  cover  the  cost  of  issue.  Each  country  has  its  own 
peculiar  difficulties  in  the  matter  of  keeping  out  undesirable 
aliens,  and  their  own  particular  legislation,  and  while  the 
visa  system  has  admittedly  been  a  means  of  assisting  this 
object  it  ought  not  to  be  impossible  to  devise  other  measures 
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similar  to  those  in  existence  prior  to  the  war  to  effect  the 
same  purpose.  A  system  which  may  serve  and  be  very  neces- 
sary during  a  period  of  war  becomes  a  burden  and  a  hindrance 
in  times  of  peace.  The  bona-fide  trader  and  the  bona-fide 
traveller  should  not  be  subjected  to  the  restrictions  intended 
to  be  applied  to  undesirables.  " 

Major  G.  W.  Richards  critised  the  reference  to  the  Interna- 
tional Congress  held  in  Paris,  in  October  1920,  on  the  ground  that 
it  involved  the  idea  of  the  perpetuation  of  the  use  of  passports. 

The  Chairman  pointed  out  that  such  fears  were  without 
foundation,  as  would  be  seen  from  the  preamble  to  the  resolutions 
of  the  Paris  Congress,  which  he  read  out,  as  follows  : 

"  The  International  Conference  on  Passports,  Customs 
Formalities  and  Through  Tickets,  held  under  the  auspices 
of  the  Provisional  Committee  on  Communications  and  Transit 
of  the  League  of  Nations  and  charged  with  the  study  of  the 
methods  necessary  to  facilitate  international  passenger  traffic 
by  rail,  at  present  hindered  especially  be  passport  and  cus- 
toms formalities  as  well  as  by  the  difficulties  of  obtaining 
through  tickets, 

"  Convinced,  on  one  hand,  that  all  the  difficulties  that 
affect  personal  relations  between  the  people  of  various  countries 
constitute  a  serious  obstacle  to  the  resumption  of  normal 
intercourse  and  to  the  economic  recovery  of  the  world, 

"  Being  of  the  opinion,  on  the  other  hand,  that  the  legi- 
timate concern  of  every  Government  for  the  safeguarding 
of  its  security  and  rights  prohibits,  for  the  time  being,  the 
complete  abolition  of  restrictions  and  the  complete  return  to 
pre-war  conditions  (which  the  Conference  hopes,  however, 
to  see  re-established  progressively  in  the  near  future)  pro- 
poses... " 

Mr.  Myrick  drew  attention  to  the  effect  which  the  present 
administration  of  the  law  had  upon  emigrants.  An  emigrant 
might  start  from  his  home  under  present  conditions  with  suffi- 
cient funds  to  carry  him  to  his  destination  overseas,  but  by  reason 
of  the  detention  he  had  to  undergo  in  several  countries  through 
which  he  had  to  pass  his  money  was  sometimes  exhausted,  with 
the  result  that  he  had  to  undergo  further  detention  until  a  remit- 
tance arrived  from  home.  In  some  ports  in  Europe  detention 
camps  had  been  estabhshed,and  in  one  of  them  about  10,000  people 
had  been  accommodated  during  the  previous  year.  He  felt  that 
this  was  a  phase  of  the  subject  worthy  of  consideration  by  the 
International  Chamber. 

After  a  vote  of  thanks  to  the  ChairmAxX,  proposed  by  M.  Mar- 
got,  which  was  carried  by  acclamation,  the  meeting  then  finally 
adjourned. 
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The  Devastated  Regions  Group  met  in  the  Firth  Room, 
14  Queen  Anne's  Gate,  Westminster,  S.  W.,  on  Tuesday  mormng, 
June  28th,  under  the  Chairmanship  of  M.  Raphael  Verwilghen 
(Belgium) . 

In  opening  the  meeting  the  Chairman  drew  attention  to  the 
importance  of  the  problem  of  the  restoration  of  the  devastated 
regions.  He  felt  that  there  was  no  comparison  between  the  crisis 
which  presented  itself  to  all  civihzed  countries  after  the  world  war 
and  the  special  problems  facing  countries  who  would  not  be  able 
to  take  their  normal  place  again  until  the  wounds  inflicted  by  the 
enemy  had  been  dressed  and  healed.  The  reports  which  had  been 
submitted  to  the  Congress  from  the  various  nations  particularly 
affected  by  the  problem  showed  that  the  work  of  restoration  was 
progressing  satisfactorily,  but  much  still  remained  to  be  done. 
It  was  a  problem  which,  though  applying  more  directly  and  espe- 
cially to  certain  countries  only,  was  essentially  an  international 
problem,  not  only  because  the  effort  necessitated  by  the  restoration 
of  the  devastated  regions  called  for  the  collaboration  and  co-opera- 
tion of  all  the  economic  forces  of  the  world,  but  also  because  it 
involved  a  fundamental  principle  of  justice  which  of  necesity  deman- 
ded the  attention  of  the  entire  world.  The  countries  whose  terri- 
tory had  been  devastated,  were  happy  to  think  that  they  could 
rely,  not  only  upon  their  former  alhes,  but  also  upon  those  who 
understood  that  the  work  of  reparation  could  be  based  on  nothing 
but  equity  and  justice. 

M.  L.  NicoLLE  (France)  expressed  the  gratitude  of  the  French 
delegation  for  the  interest  shown  not  only  by  their  former  alHes, 
many  of  whom  had  also  suffered  from  the  ravages  of  the  enemy 
while  all  had  suffered  alike  in  losing  the  best  of  their  youth  and 
their  material  wealth,  but  also  by  countries,  such  as  the  Nether- 
lands, which  were  thus  showing  their  readiness  to  participate  in 
the  work  that  still  remained  to  be  done. 

Mr.  A.  Barton  Kent  (Great  Britain)  and  M.  Angelo  Pancino 
(Italy)  expressed  their  thanks  for  the  Chairman's  words  of  appre- 
ciation and  their  readiness  to  collaborate. 

M.  R.  A.  Van  Sandick  (Netherlands)  expressed  similar 
sentiments  and  remarked  that  the  Netherlands  had  given  financial 
and  other  assistance  already  and  had  undertaken  the  rebuildmg 
of  the  towns  of  Lens  and  Lierain  in  the  Department  of  Pas-de-Calais, 
while  in  many  appropriate  ways  private  assistance  had  been  forth- 
coming. 
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Mr.  A.  E.  Marling  (United  States)  expressed  the  very  deep 
interest  and  sincere  sympathy  of  his  country  for  those  who  suffered 
in  the  war  and  the  readiness  of  America  to  respond  to  any  suggestion 
which  might  be  made  for  the  restoration  of  the  devastated  regions. 

M.  Casimir  Ziexkiewicz  (Poland)  expressed  the  pleasure  felt 
by  Poland,  the  youngest  country  represented  at  the  meeting  but 
in  sufferings  the  oldest  of  them  all,  at  the  opportunity  of  joinini/ 
in  the  work  of  the  Committee. 

Survey  of  War  Damage  at  the  Time  of  the  Armistice 

Mr  Barton  Kent  said  that  in  this  connection  he  would  like 
to  refer  to  an  article  by  Colonel  Harvey,  United  States  Ambassador 
in  London,  which  proved  that  the  French  estimate  of  damages 
caused  by  the  war  was  not  excessive.  Colonel  Harvey  stated  that 
the  American  estimate  was  348  milliards  of  dollars  whereas  the 
French  estimate  was  307  milliards  of  dollars,  and  that  the  Germans 
were  being  asked  to  pay  only  20  %  of  the  damage  caused  by  them, 
which  was  but  G  72  %  of  the  total  damage.  Colonel  Harvey 
said  that  taxation  in  France  represented  18  %  of  the  total 
estimated  Fiench  income,  whereas  in  Germany  the  proportion 
was  only  12  %.    , 

Statistical  Summary  of  Reconstruction 
Work  already  effected  and  Work  awaiting  Completion 

(a)  Habitations   and   buildings 

M.  Nicolle  drew  attention  to  two  aspects  of  the  housing  pro- 
blem in  the  devastated  regions.  First  and  foremost  it  was  a  ques- 
tion of  finance  ;  but  at  the  same  time  it  was  most  undesirable  that 
the  opportunity  should  be  missed  of  improving  towns  and  houses 
by  rebuilding  them  more  in  accordance  with  modern  needs  and 
developments.  Lack  of  housing  accommodation  moreover  affected 
not  only  the  industrial  and  productive  part  of  the  population  ;  it 
impaired  also  the  efficiency  of  all  those  wdio  were  engaged  in 
distribution. 

The  Chairman  gave  some  statistics  as  to  the  destruction  of 
houses  in  Belgium,  78,000  (or  about  13%)  had  been  rendered  unin- 
habitable, while  in  West  Flanders,  where  the  bulk  of  the  fighting  had 
taken  place,  the  proportion  was  as  high  as  63  %.  Many  wooden 
huts  took  the  place  of  those  houses,  and  by  last  December  about 
half  the  houses  destro^^ed  had  been  either  put  into  a  more  or  less 
habitable  condition  again  or  replaced.  Agricultural  restoration 
was  a  far  easier  problem  than  the  restoration  of  houses  or 
dwellings,  not  least  because  of  the  fact  that  the  cost  of  building 
had  risen  to  6  and  sometimes  even  8  times  what  it  was  before  the 
war. 
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M.  NicoLLE  added  that  the  official  estimate  of  the  cost  of 
building  in  France  at  the  present  time  was  about  four  times  the 
pre-war  cost.  In  France  293,000  houses  had  been  completely 
destroyed  and  435,000  had  been  damaged  but  were  capable  of 
being  repaired.  By  May  1st,  1921,  9,000  of  the  former  had  been 
completely  rebuih,  while  182,000  of  the  latter  had  been  provisio- 
nally repaired.  1,573,000  persons  were  living  in  the  houses  which 
had  been  rebuilt  or  repaired,  while  500,000  were  living  in  temporary 
dwelUngs,  such  as  wooden  huts. 

(b)  Industrial 

Mr.  Barton  Kent  drew  attention  to  the  dehberate  destruction 
and  the  robbery  of  factories  effected  by  the  Germans.  In  a  factory 
in  Lille,  which  he  had  visited  in  January,  1919,  the  Germans  had 
laid  a  line  of  rails  specially  in  order  to  facilitate  the  removal  of 
machinery,  and  equipment  that  was  too  big  to  be  taken  away 
had  been  smashed  by  a  special  steel-cutting  guillotine.  There 
was  no  question  of  such  devastation  being  the  direct  consequence 
of  fighting  ;  the  Germans  were  determined  by  deliberate  destruc- 
tion to  render  French  industry  incapable  of  competition. 

M.  NicoLLE  gave  an  example  of  similar  deliberate  destruction 
in  one  of  his  own  flax-spinning  mills,  and  he  gave  another  instance 
of  deliberate  damage  done  in  the  coal  mines  of  Lens.  He  could 
not  help  alluding  to  the  irony  of  a  situation  which  had  arisen  in 
consequence  of  the  war.  Some  French  industrial  machinery  had 
been  removed  by  the  Germans  and  sold  to  Bohemian  spinners,  and 
owing  to  the  fact  that  this  machinery  was  now  located  in  Czecho- 
slovakia there  was  difficulty  in  recovering  it  ;  and  although  their 
mills  had  recommenced  working,  they  found  themselves  faced 
with  the  competition  of  mills  in  an  allied  country  equipped  with 
their   own   machinery. 

M.  Casimir  Zienkiewicz  said  that  in  Russian  Poland  57  % 
of  the  textile  factories  were  destroyed  by  the  Germans,  not  as  ordi- 
nary war  damage,  but  in  a  spirit  of  vandaHsm,  and  that  42  %  of 
all  the  factories  in  Russian  Poland  were  similarly  destroyed. 

Review  of  Methods  employed 
State   Intervention   and  private   Initiative 

Mr  Barton  Kent  and  Mr.  John  M.  Glenn  (United  States) 
paid  tribute  to  the  marvellous  way  in  which  the  inhabitants  of 
devastated  areas  had  set  to  work  to  repair  the  damage. 

M.  de  Brouckere  (Belgium)  said  that  when,  restoration  was 
started,  the  State  had  of  course  to  intervene  ;  but  that  the  formahties 
imposed  by  the  State  had  to  some  extent  hampered  the  progress 
of  the  work.  He  would  hke  to  see  State  forniahties  replaced 
by  private  initiative. 


—  130  — 
Devastated  Regions  —  State  Intervention  and  private  Initiative 

The  Chairman  said  that  the  intention  of  the  Belgian  Govern- 
ment was  to  come  forward  only  when  private  enterprise  was  unable 
to  complete  restoration.  It  was  inevitable  that  war  damages 
should  be  assessed  by  Tribunals  appointed  by  the  State.  Although 
State  control  had  been  an  obstacle,  the  great  obstacle  was  now 
rather  a  technical  question.  Restoration  was  being  stopped,  and 
therefore  the  State  must  again  come  forward  in  order  to  do  what 
private  enterprise  did  not  seem  to  be  able  to  do,  and  it  was  still 
the  intention  of  the  Belgian  Government  not  to  come  forward 
unless  private  enterprise  could  not  do  the  work. 

M.  NicoLLE  said  that  in  France  the  main — if  not  the  only  — 
difficulty  in  the  way  of  private  enterprise  was  a  purely  financial  one. 

Mr.  Barton  Kent  referred  to  the  fact  that  under  French  law 
claims  for  war  damages  by  foreign  owoiers  were  not  admitted,  and 
that  up  to  the  present  the  British  and  the  French  Governments  had 
not  come  to  a  mutual  understanding.  There  was,  however,  nothing 
to  prevent  British  companies  undertaking  the  rebuilding  of  their 
factories  provided  they  had  the  money  to  pay  for  it. 

M.  Van  Sandick  referred  to  the  credit  arrangements  instituted 
by  the  Dutch  Government.  In  February,  1919,  a  Commission  was 
appointed  by  the  Netherlands  Government  to  discuss  with  the 
French  authorities  in  what  manner  the  Netherlands  could  co-operate 
in  the  restoration  of  Northern  France.  As  a  result  of  this  Commis- 
sion a  Bill  was  passed  by  the  Dutch  Government  authorising  the 
granting  of  interest -bearing  advances  to  France  and  a  contract  was 
concluded  for  a  credit  of  25,000,000  guilders  in  5  %  five-yearly 
Treasury  Bills,  the  financing  of  the  credit  being  placed  in  the  hands 
of  the  Bdnque  de  Paris  et  des  Pays-Bas  on  the  one  hand  and  the 
Netherlands  Bank  on  the  other.  In  order  to  exclude  exchange 
fluctuations  the  credit  was  arranged  in  guilders  in  the  hope  that 
after  five  years  the  rate  of  the  franc  would  again  be  at  par. 
But  in  view  of  nervousness  as  to  the  recovery  of  the  franc 
and  the  general  uncertainty  of  the  exchange,  the  project  had  been 
only  a  qualified  success. 

It  was  decided  to  refer  the  matter  to  a  sub-Committee  of  the 
Group  and  the  meeting  then  adjourned. 


WEDNESDAY  MORNING  —  June  29th 


On  resumption,  the  following  day,  the  Committee  received 
the  report  of  the  sub-Committee  which  had  been  considering  the 
question  of  the  Netherlands  credit  to  France ;  and  it  was  agreed, 
as  the  question  related  only  to  two  countries,  that  it  was  not  a 
suitable  matter  to  be  taken  up  by  the  International  Chamber  of 
Commerce  as  a  whole. 
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Financial  Aspects   of  tlie  Problem 

M.  Gustave  L.  Gerard  (Belgium),  Secretary  of  the  Group, 
said  that  the  Belgian  Government  had  asked  the  Commission  on 
Reparations  to  secure  from  the  Germans  a  sum  of  about 
30,000,000,000  francs.  The  amount  of  compensation  actually 
received  under  the  Peace  Treaty  was  estimated  at  about 
2,000,000,000  francs,  75  %  of  which  related  to  rolling-stock. 

M.  NicoLLE  referred  to  page  10  of  the  French  Report  on  Devas- 
tated Regions  showing  that  the  damages  had  been  estimated  at 
about  129,500,000,000  francs.  Prior  to  December  31st,  1920, 
approximately  23,000,000,000  francs  had  been  spent  in  restoration 
and  another  4,000,000,000  francs  since  that  date,  and  sums  spent 
as  compensation  for  damages  to  individuals  amounted  to 
27,000,000,000  francs.  Including  interest  on  sums  borrowed  by 
the  Treasury  the  total  amount  spent  by  France  was  approxi- 
mately 61,500,000,000  francs. 

M.  Casimir  Zienkiewicz  said  that  at  present  no  statistics 
were  available  as  to  the  damage  incurred  by  Poland.  The  work 
of  preparing  such  information  was  rendered  more  difficult  by  the 
fact  that  frontiers  were  still  indefinite  and  that  the  Silesian  and 
other  questions  were  still  unsettled.  The  Polish  Government 
had  advanced  considerable  sums  of  money  and  supported  private 
organizations  in  the  work  of  reconstruction,  but  unfortunately 
their  efforts  were  hampered  by  the  economic  war  which  Germany 
was  still  carrying  on  against  her  former  enemy,  mainly  through 
the  inflation  of  currencies.  The  indebtedness  of  Poland  at  the 
moment  amounted  to  about  five  to  six  francs  per  head  of  the 
population,  while  her  natural  resources  —  timber,  iron,  coal 
and  oil  —  were  of  enormous  value.  Polish  labour  was  still 
resisting  Bolshevik  influence  and  land  owners  were  agreeing  to 
far-reaching  changes.  These  were  factors  conducive  to  confidence 
in  the  eventual  economic  recovery  of  the  country.  The  rate  of 
exchange  prohibited  Poland  from  buying  from  her  allies  and  Ger- 
many had  forbidden  export  to  Poland,  and  until  the  Polish  currency, 
artificially  inflated  by  German  bankers  and  financiers,  approxi- 
mated to  its  former  value  the  work  of  reconstruction  must  inevitably 
be  very  difficult  and  slow. 

Effect  of  the  Devastated  Regions  on  National  Economic  Conditions 

(a)  Loss  of  production,  (b)  .4  hsorption  of  National  Resources, 
(c)  Demand  for  Men  and  Materials,    (d)    Financial  charges. 

M.  NicoLLE  referred  to  the  report  of  the  French  National 
Committee,  page  20,  which  gave  a  precise  idea  as  to  the  influence 
of  the  devastation  of  a  part  of  France  on  the  economic  welfare 
of  the  whole.     It  was  gradually  becoming  possible  to  return  to 
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their  proper  occupations  many  of  those  who  had  to  devote  their 
energies  towards  the  repairing  of  damage,  and  matters  were  beco- 
ming more  normal,  but  the  strain  upon  the  national  resources  had 
been  very  great,  and  in  this  connection  he  would  hke  to  point  out 
that  in  addition  to  the  losses  suffered  by  France,  referred  to  in 
the  report  of  the  National  Committee,  considerable  sums  of  money 
had  had  to  be  spent  in  out-of-work  indemnities  to  men  who  could 
not  be  employed  until  their  factories  were  in  working  order.  He 
was  unable,  to  give  precise  figures,  but  in  a  comparatively  small 
township  near  Lille  of  nearly  5,000  inhabitants,  75,000  francs  were 
being  paid  monthly  in  that  way. 

M.  Gerard  said  that  at  the  time  of  the  Armistice  industrial 
production  in  Belgium  was  a  negligible  quantity,  but  that  in  many 
cases  damage  was  not  heavy  and  by  the  middle  of  1920  they  had 
been  able  to  restore  their  works  to  the  extent  of  about  75  %. 
Since  then  the  country  had  been  suffering  somewhat  from  lack 
of  orders  owing  to  the  general  economic  crisis  through  which  the 
world  was  passing.  He  did  not,  however,  mean  to  imply  that  the 
work  was  finished.  A  large  proportion  of  the  population  was 
still  occupied  in  various  spheres  in  the  work  of  reconstruction, 
and  it  was  estimated  by  the  Belgian  Government  that  the  expenses 
to  be  incurred  during  1921,  as  a  direct  consequence  of  the  war, 
would  amount  to  2,771,000,000  francs,  a  sum  3  '/s  times  the  total 
pre-war  expenses  of  Belgium. 

M.  Pancino  referred  to  the  report  by  the  Itahan  National 
Committee  oft  devastation  in   Italy. 

M.  Marc  Frison  (Belgium),  as  President  of  a  Tribunal  for  asses- 
sing war  damages,  gave  the  Committee  an  outline  of  the  work 
which  had  to  be  done  by  these  Tribunals.  In  his  own  district 
10,000  verdicts  had  already  been  given  and  75,000  cases  were  still 
pending.  The  Tribunal  had  been  at  work  for  1  '/'i  years,  and 
expected  to  have  work  in  store  for  10  years  more.  His  Tribunal 
was  not  a  final  Court  ;  there  was  an  appeal  to  three  other  Courts 
and  over  those  Courts  there  was  the  Cour  de  Cassation. 


Resolutions 

The  Chairman  then  read  the  following  resolution  proposed 
by  the  French  National  Committee  : 

"  In  view  of  the  enormous  difficulties  with  which  the 
invaded  territories  are  faced  owing  to  the  systematic  des- 
truction of  their  most  productive  and  most  profitable  resources; 

"  Seeing  that  the  amount  of  compensation  claimable 
for  the  complete  reparation  of  the  damage  suffered  has  been 
considerably   reduced  ; 

"  Taking  due  account  of  the  determination  and  good 
will  which  the  inhabitants  who  bore  the  brunt  of  the  invasion 
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liave  displayed  in  the  reconstruction  of  their  homes,  farms 
and  businesses,  as  well  as  the  substantial  financial  and  direc- 
tive assistance  extended  to  them  by  the  authorities  ; 

"  Inasmuch  as  the  dictates  of  common  justice  require 
that  Germany  should  contribute,  as  far  as  she  is  able,  to  the 
reparation  of  the  damage  caused  by  her  ; 

"  WTiereas  the  bonds  to  be  handed  over  by  Germany 
for  the  reconstruction  of  the  devastated  regions  can  only 
be  rendered  available  by  being  monetised  ;  and  that,  on  the 
other  hand,  the  conversion  of  these  securities,  if  not  wisely 
negotiated,  may  exert  a  prejudicial  influence  on  the  rate  of 
exchange ; 

"  Seeing    that    requisitions    in    kind,    while    facilitating 
payment   of  the   German   debt,   may  cause   a  slackening  of 
industrial  activity,  thereby  involving  a  depreciation  in  trade 
concerns  and  a  certain  amount  of  employment ; 
"  For  the  above  reasons, 

"  The   International   Chamber  of   Commerce  trusts   : 
"  That   no  extension   of  time   or  reduction   in   amount 
shall  be  granted  to   Germany  in  relation  to  the  payments 
which  the  Reparations  Commission,  on  May  5th,  1921,  ordered 
her  to  make  ; 

"  That  the  supervision  of  German  exports  shall  be 
so  organised  that  the  whole  of  the  26  per  cent,  export  tax 
shall  be  duly  collected  ; 

"  That  the  public  authorities  and  the  financial  organi- 
zations of  the  various  countries  shall  consider  forthwith  the 
question  of  the  conversion  of  the  bonds  handed  over  by  Ger- 
many, so  as  to  provide  the  invaded  countries  with  the  requisite 
resources  for  proceeding  with  the  reconstruction  of  the  devas- 
tated regions,  while  at  the  same  time  providing  the  necessary 
safeguards  against  any  serious  influence  on  the  monetary 
exchange  market.  " 

Mr.  A.  E.  Marling  asked  whether  the  German  bonds  referred 
to  in  the  resolution  were  guaranteed  by  anybody  except  the  German 
Government.  He  would  suggest  consulting  the  Finance  Group 
of  the  Congress  before  coming  to  a  final  decision  about  the  resolu- 
tion. 

M.  NicoLLE  supported  the  latter  suggestion  of  Mr.  Marling 
and,  with  regard  to  his  question,  said  that  the  bonds,  which  had 
to  be  given  before  the  2 ist  November,  were  purely  German  bonds, 
but  were  guaranteed  by  the  26  %  export  duty,  of  which  the 
Commission  on  Reparations  had  to  supervise  the  collection. 

Mr.  Marling  raised  the  question  whether  specific  mention 
should  be  made  of  the  26  %  duty,  as  he  believed  it  was  covered  by 
the  orders  of  the  Reparations  Commission  on  May  5th,  1921. 

M.  NicoLLE  agreed  that  this  export  duty  was  a  part  of  that 
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agreement,  but  the  French  delegation  desired  to  see  the  resolution 
lay  special  stress  upon  the  collection  of  that  particular  duty. 

M.  Verwilghen  and  M.  Pancino  said  that  the  Belgian  and 
ItaUan  National  Committees  supported  the  desire  of  the  French 
delegation. 

After  some  discussion  it  was  decided  that  the  resolution  should 
be  adopted  by  the  Group  but  that  the  financial  questions  involved 
therein  should  be  discussed  with  the  Finance  Group. 

A  resolution  submitted  by  the  PoHsh  delegation  was  then 
adopted  in   the   following   terms   : 

"  Whereas  the  PoHsh  National  Committee  of  the  Inter- 
national Chamber  of  Commerce  was  organised  only  in  March, 
1921,  and  therefore  was  not  able  to  compile  all  necessary 
data  and  reports  with  regard  to  the  war  damages  and  recons- 
truction in  Poland  ; 

"  Whereas  Poland  (totally  or  partially)  during  many 
years  of  war  (1914-1920)  has  been  the  battlefield  for  foreign 
fighting   armies  ; 

"  Whereas  Poland  during  the  war  was  occupied  by 
Germany   and   systematically   devastated  ; 

"  Whereas  the  means  of  her  agricultural,  mining  and 
industrial  productiveness  (machines,  implements,  etc.)  were 
taken  away  by  Germany  and  Russia  and  have  not  yet  been 
totally  restored,  notwithstanding  the  restitution  clauses  of 
the  Peace  Treaty  of  Versailles  and  the  Treaty  of  Riga  ; 

"  It  is  resolved  that,  as  soon  as  the  necessary  data  and 
opinion  of  the  PoHsh  National  Committee  of  the  International 
Chamber  of  Commerce  with  regard  to  the  subjects  for  conside- 
ration of  the  Committee  on  Devastated  Regions  at  the  London 
Congress  have  been  collected  and  forwarded  to  the  Head- 
quarters of  the  International  Chamber  of  Commerce,  this 
Chamber  will  take  into  consideration  these  data  and  opinions 
with  the  aim  of  securing  for  Poland  the  same  assistance  and 
collaboration  from  every  member  of  the  International  Chamber 
of  Commerce  as  will  be  granted  for  the  devastated  regions 
of  France,  Belgium,   Italy  and  other  countries  ". 

The  proceedings  then  terminated. 

Note.  —  A  report  of  the  joint  session  of  the  Finance  and 
Devastated  Regions  Groups  on  Thursday  Morning  has  already 
been  given  on  page  74. 
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Morning  Session 

Mr.  A.  J.  HoBSON,  LL.  D.,  who  took  the  Chair  at    10.0  a.m. 
opened  the  session  with  the  following  words  : 

"  The  proceedings  this  morning  are  to  consider  and  finally 
pass  the  resolutions  from  the  Group  Committees.  Those  reso- 
lutions have  been  sent  to  the  Resolutions  Committee,  which 
has  carefully  revised  them,  altering  the  work  of  the  Groups 
as  little  as  possible ;  but  in  cases  where  two  resolutions  have 
come  up  on  the  same  subject  from  two  Groups  they  have  tried 
to  arrange  that  the  resolution  shall  cover  the  views  of  both 
Groups.  I  trust  that  the  spirit  of  goodwill  and  desire  to  meet 
each  other  that  has  been  manifestedin  the  Groups  throughout 
this  Conference  will  also  manifest  itself  in  the  consideration 
of  these  resolutions  this  morning,  and  that  as  far  as  pos- 
sible, if  the  resolutions  express  the  views  of  this  Conference, 
there  will  not  be  too  much  attempt  to  alter  ti'm  in  detail. 
I  would  remind  those  who  wish  to  make  minor  alterations 
that  an  assembly  of  four  or  five  hundred  rcople  can  hardly 
resolve  itself  into  a  Committee  and  make  alterations  in  mat- 
ters of  detail.  I  trust  therefore  we  shall  pass  the  resolu- 
tions in  principle  as  rapidly  as  we  can,  feeling  that  that  is  the 
best  procedure  to  adopt. 

"  Before  we  proceed  to  the  immediate  consideration  of 
the  resolutions,  I  have  been  requested  to  give  the  Chairman  of 
each  Group  the  opportunity  of  saying  a  few  words.  That  is 
more  particularly  necessary  in  the  case  of  our  friend 
M.  Marco  Cassin,  of  Italy,  as  he  has  to  leave  at  11  o'clock 
to  catch  a  train.  Consequently  I  will  ask  him  to  say  a  few 
words  at  once. 

M.    Marco    Cassin    (Chairman    of    the    Distribution  Group) 
(Speaking  in  French)  said  : 

"  Before  we  conclude  our  work  I  wish  to  thank,  in  the 
name  of  the  Italian  delegation,  the  British  National  Commit- 
tee for  their  very  kind  hospitality  and  more  especially  do  I 
wish  to  thank  their  eminent  President,  Mr.  Hobson,  who 
was  so  aptly  selected  as  Chairman  of  this  Congress.  We  leave 
London  today,  but  we  shall  never  forget  the  hospitality  we 
received,  and  we  shall  go  back  to  our  country  with  the  most 
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enduring  remembrances  of  our  stay.  We  have  not  forgotten 
what  we  owe  to  Great  Britain,  when  in  days  gone  by,  when 
it  was  a  crime  in  our  country  to  pronounce  the  name  of  Italy, 
London  was  the  place  where  our  patriots  took  refuge.  We 
have  all  tried  to  answer  the  appeal  of  the  International 
Chamber  of  Commerce,  and  I,  as  one  who  was  selected  as 
Chairman  of  the  Distribution  Group,  have  endeavoured  to 
propose  suggestions  tending  to  freedom,  because  it  is  only  by 
the  removal  of  all  those  barriers  which  are  still  preventing  the 
flux  of  trade  running  in  pre-war  channels  that  economic 
order  can  be  restored.  It  is  a  very  high  ideal  which  the 
International  Chamber  of  Commerce  has  set  itself,  and  we 
propose  to  follow  this  ideal,  because,  though  the  Chamber  has 
only  existed  a  year,  it  has  accomplished  most  excellent  work 
and  has  a  brilliant  future.  Gentlemen,  I  thank  the  British 
National  Committee  audits  eminent  Chairman,  Mr.  Hobson.  " 

M.  R.  DucHEMiN  (Chairman  of  the  Production  Group  Com- 
mittee)   (Speaking  in   French)  said  : 

"  Gentlemen,  I  wish  to  take  this  opportunity  to  thank, 
together  with  M.  Cassin,  our  very  charming  hosts,  and 
more  especially  Mr.  Hobson  ;  but  I  also  wish  to  express  my 
thanks  to  the  members  of  the  Production  Group,  who,  by 
their  great  interest  and  by  their  mutual  understanding,  have 
enabled  us  to  work  very  rapidly.  Indeed,  we  finished  all  we 
had  to  do  on  Wednesday  evening,  and  it  is  a  sure  proof  of 
their  good  understanding  that  all  the  resolutions  except  one 
were  unanimously  agreed  upon.  Before  ending  I  merely 
wish  to  thank  again  our  hosts  for  their  kind  reception  and 
the  members  of  the  Production  Group  for  the  spirit  they 
displayed  during  our  negotiations.  " 

Mr.  Walker  D.  Hines  (Transportation  and   Communications 
Group)  spoke  as  follows  : 

"  Mr.  Chairman  and  Gentlemen,  I  take  it  that  it  is 
unnecessary  to  enlarge  upon  the  proposition  that  transporta- 
tion and  communications  constitute  one  of  the  essentials 
of  successful  commerce.  It  has  been  the  purpose  of  the  Group 
on  Transportation  and  Communications  to  carry  forward  the 
improvement  of  this  essential  part  of  commerce,  and  in  doing 
that  it  has  undertaken  to  announce  and  to  exemplify  the  great 
principles  of  the  enlargement-  of  transportation  facilities,  the 
restoration  of  those  facilities  to  their  pre-war  adequacy,  and 
the  improvement  of  the  facilities  where  possible  beyond  what 
they  were  before  the  war.  In  addition  to  that,  it  has  been 
the  purpose  of  the  Group  Committee  to  announce  again  and 
to  put  into  effect,  as  far  as  specific  matters  were  brought 
before  us  looking  to  that  end,  the  unification  of  practices  which 
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are  diverse  in  various  parts  of  the  commercial  world,  and 
which  can  with  profit  be  brought  nearer  to  a  uniform  stan- 
dard, and,  further  than  that,  we  have  again  advised  the 
announcement  of  the  proposition  that  unnecessary  burdens 
and  obstacles  raised  against  commerce  should  be  removed. 
All  of  our  work  has  been  directed  to  the  reahsation  of  those 
great  principles.  I  want  to  say  that  I  have  been  deeply 
gratified  by  the  harmonious  spirit  that  prevailed  in  the  Group 
on  Transportation  and  Communications.  Various  topics  were 
discussed.  A  great  deal  of  very  useful  discussion  resulted, 
and,  while  various  differences  of  opinion  were  expressed  at 
the  outset,  the  educational  value  of  the  discussion  was  such 
that  I  beUeve  I  can  say  with  entire  correctness  that  the  reso- 
lutions which  we  finally  recommended  to  the  Resolutions 
Committee  represented  an  accord  on  the  part  of  the  Group. 
I  think  it  is  a  most  striking  instance  of  the  tremendous  value 
of  fair  and  friendly  discussion  of  these  matters  in  a  gathering 
of  this  sort.  " 

M.  Canon-Legrand  (Devastated  Regions  Group  Committee) 
(Speaking  in  French)  said  : 

"  Gentlemen,  you  will,  I  feel  sure,  remember  what  was 
so  kindly  said  yesterday  by  the  President  of  one  of  the 
great  British  organisations,  Mr.  Stanley  Machin,  when  he 
alluded  to  the  part  which  Belgium  had  taken  before  the  war 
in  international  organisations.  It  is  particularly  pleasing 
to  see  how  the  tree  has  grown  and  developed  since  then  and 
how  from  that  seed  has  sprung  up  so  wonderful  an  organi- 
sation as  this.  But  there  is  also  another  role  that  has  been 
played  by  Belgium,  when  at  the  beginning  of  the  war  she  sacri- 
ficed herself  for  the  sake  of  an  ideal  and  went  forward  for 
the  sake  of  civiUsation.  That,  Gentlemen,  was  a  warUke 
initiative,  and  now  we  have  returned  to  peace  we  must  have  a 
peace  initiative,  which  must  be  as  fruitful  as  that  undertaken 
during  the  war.  I  thank  you  all  once  more,  and  I  specially 
thank  the  British  National  Committee  and  their  President, 
Mr.  HoBSON.  " 

Dr.    Stodola   (Czecho-Slovakia)    expressed    the   appreciation 
of  the  Cztcho-Slovakian  delegation   in  the  following  terms  : 

"  Gentlemen,  at  the  beginning  of  this  Congress  the  Chair- 
man in  a  very  cordial  manner  welcomed  all  those  States 
that  have  recently  joined  this  organisation,  Czecho-Slovakia 
being  among  them.  I  have  the  honour  the  represent  the 
Chambers  of  Commerce  of  the  Czecho-Slovakian  RepubHc 
here.  I  hope  that  you  will  permit  me  to  thank  the  Chair- 
man for  his  kind  words  of  welcome,   as    I  was   prevented 
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from  replying  at  the  opening  of  the  Congress.     I  fully  value 
what  he  said,  and  we  are  now  able  to  appreciate  it  even  better, 
having  been  present  at  these  important  proceedings.     We  are 
only  a  small  nation,  but  Divine  Providence  has  placed  us  at 
the    junction    of   East    and  West,    where    trade   and   indus- 
try are  an  important  factor  in  our  national  Hfe,  and  we  also 
desire  to  fulfil  a  cultural  mission  by  making  the  Republic  a 
guarantee  of  peace  and  ordered  conditions  in  Central  Europe. 
Our  labours  are  directed  to  the  re-estabHshment  of  our  econo- 
mic life.     We   have   endeavoured  to  carry  out  our  economic 
policy  in  the  directions  which  the  International  Chamber  of 
Commerce  has  considered  to  be  the  most  correct  and  effec- 
tive, and  the  best  proof  of  that  is  that  our  Budget  shows  a 
credit  balance  and  that  we  are  working  at  the  deflation  of 
our  monetary  currency.     The  great  business  of  the  recons- 
truction of  Europe  demands  large  central  bodies  and  organi- 
sations.    One  of  such  bodies  is  the  International  Chamber  of 
Commerce,  to  which  the  binding  of  the  nations  together  owes 
much,  and  on  behalf  of  the  Czecho-Slovakian  Chambers  of 
Commerce  and  Industry  I  wish  all  success  to  the  International 
Chamber.     The  task  before  each  and  all  of  us  is  in  our  own 
localities  to  carry  into  effect  the  principles  which  have  been 
enunciated  here,  by  which  alone  the  salvation  of  Europe  can 
be  attained.     It  is  of  enormous  importance  that  the  remedial 
work  to  which  I  have  referred  should  be  undertaken,  and  that 
we  should  strive  for  peace  in  industry  and  for  domestic  hap- 
piness.    May  it  be  a  source  of  satisfaction  to  those  who  initia- 
ted the  great  idea  of  an  International  Chamber  of  Commerce 
to  know  that,  by  the  broad  scope  of  their  conception  dire:ted 
towards  repairing  the  damage  and  misery  brought  about  by 
the    war,     they  are  working   towards  these   ends  and   thus 
providing  the  solution   for   the   troubles   through   which   we 
have    passed  ;  they  are  working  for  the  ideal  of  mercy  and 
humanity. 

Dr.  EvERWijN  (Netherlands),  M.  Ernest  Meyer  (Denmark) 
and  M.  Boguslaw  Herse  (Poland)  expressed  their  gratitude  to 
Mr.  HOBSON  and  the  British  National  Committee  for  the  hospi- 
taUty  with  which  they  had  been  received  and  their  appreciation 
of  the  work  of  the  International  Chamber. 

The  Chairman  informed  delegates  of  a  reception  which 
was  being  given  by  the  Lord  Mayor  of  London  and  the  Lady 
Mayoress  at  the  Mansion  House  in  the  City  that  afternoon  from 
4.30  to  6,  to  which  all  ladies  accompanying  delegates  were 
cordially  invited.  Secondly,  he  had  to  inform  delegates  that 
the  President  of  the  International  Chamber  of  Commerce, 
M.  Clemen  TEL,  would  place  a  wreath  on  the  grave  of  the  Unknown 
Warrior  in  Westminster  Abbey  at  one  o'clock,  and  that  the 
meeting  would  adjourn  at  12.45  to  enable  that  to  be  done. 
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M.  Cle]^ientel  (President  of  the  Chamber)  (Speaking  in 
French)  then  addressed  the  meeting  as  follows  : 

"  Gentlemen,  the  way  in  which  you  have  received  the 
announcement  made  by  Mr.  Hobson  has  amply  proved  to 
me  that  you  understand  fully  what  I  shall  mean  by  placing 
a  \vreath  of  flowers  on  the  grave  of  the  Unknown  Warrior 
who  lies  in  Westminster  Abbey.  Indeed,  Gentlemen,  it  is  worthy 
of  our  meeting  that  one  and  all  we  should  be  there,  and  even 
those  who  did  not  take  part  in  the  great  struggle  —  even  they 
should  join  us  in  this  act  of  deep  respect,  because  we  wish  to 
honour  the  spirit  of  sacrifice.  One  of  our  great  poets,  Victor 
Hugo,  said  :  '  He  who  has  died  for  his  country  deserves  in  his 
grave  to  have  wdth  him  always  the  voices  of  the  people. 
Amongst  all  the  dead  his  is  the  most  beautiful  death  '. 
Gentlemen,  these  lines,  which  sing  in  all  French  hearts,  are 
perfectly  true  ;  you  will  realise  their  beauty.  Before  now 
great  warriors  have  been  honoured  —  Napoleon,  Nelson  — 
but  they  have  been  rewarded  during  their  lives  and  have  had 
their  reward  afterwards,  in  that  their  name  is  glorified  and 
stands  in  history  ;  but  he  is  unknowTi.  Who  is  he  ?  What  is 
his  name  ?  He  is  Great  Britain,  the  whole  of  the  British 
Empire  —  such  is  his  name.  He  does  not  lie  there  unknown. 
He  represents  all  the  youth  of  the  Empire  that  sacrificed  their 
lives  for  a  common  ideal.  Who  are  the  sentries  that  mount 
guard  near  this  hol}^  grave  ?  All  the  great  British  statesmen 
are  those  sentries.  Sometimes  I  think  that,  if  he  wakes 
during  the  silent  nights  in  Westminster  Abbey,  he  may  hear 
the  voice  of  all  those  who  surround  him,  all  those  whose 
statues  stand  round  his  grave  —  Peel,  Gladstone,  Cromwell 
and  Lincoln  —  Lincoln,  the  hero  of  American  independence, 
whose  statue  is  there  next  to  him.  Gentlemen,  those  young 
men  died  for  a  holy  cause,  not  for  conquests  but  for  an  ideal. 
They  were  animated  by  the  spirit  of  sacrifice,  because  they 
considered  they  were  giving  their  lives  —  the  most  precious 
treasure  a  young  man  can  give  —  so  that  this  war  should  be 
the  last  war,  so  that  they  should  win  not  gold,  not  territory, 
but  definite  peace  for  humanity  at  large  ." 

The  Chairman  proposed  that  they  proceed  to  the  conside- 
ration of  the  resolutions,  first  those  of  the  Finance  Group. 

Dr.  Walter  Leaf  (Chairman  of  the  Finance  Group),  intro- 
duced the  Finance  Resolutions  as  follows  : 

"  Mr.  Chairman,  M.  CLEMENTELand  Gentlemen,  the  Inter- 
national Chamber  of  Commerce  gave  to  Great  Britain  the  pri- 
vilege of  presiding  over  the  Financial  Section  of  the  Congress. 
I  can  assure  the  Chamber  and  those  who  are  present  that  it 
is  a  privilege  which  the  British  delegates  esteem  very  highly. 
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At  the  same  time  it  has  been  a  great  responsibiHty.  We  have 
felt  to  the  full  what  I  think  is  recognised  on  all  hands,  —  that 
the  question  of  finance  in  the  present  state  of  Europe  and 
America  is  the  pivotal  position  of  the  whole  ;  it  is  the  point 
on  which  everything  turns.  When  the  Congress  assembled 
I  was  not  altogether  without  some  anxiety  as  to  the  attitude 
which  the  national  delegates  might  take.  The  whole  question 
of  finance  is  so  thorny,  so  full  of  difficulty,  and  it  raises  so 
many  particular  interests,  that  I  was  not  without  apprehension 
that  national  feelings  might  to  some  extent  arise  and  produce 
difficulties.  Gentlemen,  I  am  happy  to  say  that  those  appre- 
hensions have  been  entirely  falsified  by  the  result.  We  have 
had  complete  harmony  in  the  Financial  Section.  I  think 
that  \Adth  one  or  two  exceptions  the  whole  of  our  resolutions 
have  been  passed  wdth  absolute  unanimity.  'Where  there 
have  been  signs  of  apparent  difference  they  have  always  been 
smoothed  over  and  removed  by  a  httle  personal  conference, 
and  I  bring  our  resolutions  up  to-day  as  imanimous  resolutions. 
That  is  with  one  exception,  a  very  interesting  exception.  It 
is  one  which  has  been  noticed  a  good  deal  in  the  Press,  and 
it  is  due  to  Professor  Cassel,  who  I  think  I  may  say 
exploded  rather  a  bombshell  amongst  us  by  a  most  interes- 
ting and  suggestive  speech  he  made  on  the  question  of  whether 
the  words  in  the  resolution  which  we  present  with  reference 
to  deflation  should  be  omitted  or  not.  That  is  the  only 
point  on  which  we  have  had  a  serious  difference  of  opinion,  " 

The  meeting  then  proceeded  to  consider  one  by  one  the  reso- 
lutions of  the  Finance  Group. 

Resolution  No.  I  (Double  Taxation)  was  carried  unanimously 
subject  to  the  deletion  of  the  words  "  impot  global  ",  which  in 
two  places  immediately  followed  the  word  "  super-tax  "  (and  vice- 
versa  in  the  French  text)  on  the  ground  that  two  terms  were  not 
precisely  identical. 

Resolution  No.  II  (Export  Credits)  was  carried  unanimously. 

In  moving  the  adoption  of  the  third  Resolution  (Foreign 
Exchange)  Dr.  Walter  Leaf  (Great  Britain)  read  out  an  amended 
preamble  submitted  by  the  American  delegation  emphatically 
approving  the  recommendations  of  the  Brussels  Financial  Confe- 
rence.    The  Resolution  as  amended  was  adopted  unanimously. 

Resolutions  No.  IV  (Treatment  of  Foreign  Banks)  and  No.  V 
(Bills  of  Exchange)  were  adopted  unanimously. 

The  Chairman  then  proposed  that  Resolution  No.  XXIV  c 
(Uniform  International  Ocean  Bill  of  Lading)  should  be  taken  next, 
in  order  that  the  Committee  referred  to  in  that  resolution  might 
be  appointed  at  a  Council  meeting  to  be  held  that  afternoon. 

The  Resolution  was  adopted  unanimously. 

The  Resolutions  submitted  by  the  Production  Group  were 
taken  next.  Resolutions  No.  VI  (Economy  of  Fuel),  No.  VII 
(Standardization),  No.  VIII  (Industrial  and  Commercial  Liberty), 
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No.  IX   (Economy    of    Raw  Materials)   and     No.    X    (Industrial 
Sections)  were  all  carried  unanimously. 

In  consideration  of  Resolution  No.  XI  (Raw  Materials) 
Mr.  Franklin  Thomas  (Great  Britain)  drew  attention  to  an  impor- 
tant modification  introduced  by  the  Resolutions  Committee  ma- 
king it  applicable  to  exports  only  and  not  to  all  movements  of 
raw  materials  ^  He  felt  that  it  was  rather  hard  to  ask  countries 
to  export  their  commodities  free  of  tax  unless  the  countries  who 
received  them  were  also  asked  to  receive  them  free  of  tax. 

Mr.  J.  H.  Defrees  (United  States)  said  that  the  including 
of  importation  duties  involved  more  complications  than  might 
possibly  occur  to  many  members  of  the  Congress,  unless  they  gave 
the  matter  very  considerable  consideration.  If  import  duties 
were  included  it  would  not  only  involve  interference  with  the 
governmental  customs  of  many  nations,  but  it  was  in  contra- 
diction with  the  general  sentiment  of  those  countries.  The  idea 
of  those  who  brought  forward  the  resolution  was  to  avoid  an  embar- 
go on  raw  materials  by  countries  having  those  raw  materials 
against  countries  which  required  them.  The  resolution  in  its 
amended  form  was  quite  sufficient  for  that  purpose,  and  the  Ame- 
rican delegation  would  feel  themselves  compelled  to  record  their 
vote  in  opposition  to  the  adoption  of  the  resolution  in  the  form 
submitted  by  the  Production  Group. 

The  Chairman  recommended  that  an  effort  be  made  to 
enable  the  resolution  to  be  adopted  unanimously.  There  was  a 
distinct  gain  in  the  adoption  of  the  resolution  in  its  amended  form, 
in  that  they  would  have  the  support  of  the  American  delegation 
in  the  view  that  all  raw  materials  should  remain  free  from  export 
duty,  and  he  felt  that  it  was  more  important  to  go  as  far  as  they 
were  able  to  do  with  unanimity  than  to  try  to  carry  a  resolution 
in  favour  of  free  exchanges  of  raw  materials  to  the  point  of  a  reso- 
lution in  favour  of  reciprocity.  He  very  much  appreciated  the 
fact  that  the  American  delegation  had  done  their  best  to  meet  the 
wishes  of  other  narions  as  far  as  they  possibly  could,  consistent 
with  support  at  home. 

Sir  Fehx  Schuster  (Great  Britain)  supported  the  Chairman. 
He  feh,  however,  that  it  was  very  desirable  to  place  it  on  record 
that  the  general  feeling  of  the  meeting  (with  the  exception  of  the 

1   The  third  paragraph  of    the  Resolution    as    adopted   by    the    Production 
Group  (see  page  89)   read   as  follows  : 

"  The  International   Chamber  of  Commerce  recommends  the   abolition 
"  of  any  restriction  which  Governments  have  imposed  or  might  impose  on 
"  the  free   movement  of  the    raw  materials  which  are  includ.cd    in  the  list 
"  attached  hereto   ". 
As  amended  by  the  Resolutions  Committee,  this  paragraph  became  : 

"  The  International  Chamber  of  Commerce  recommends  the  abolition 
"  of  such  export  tax  which  Governments  have  imposed  or  might  impose 
"  on  the  free  movement... 
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American  delegation)  was  in  favour  of  the  resolution  as  submitted 
by  the  Production  Group.  If  this  were  done,  the}^  could  go  forward 
to  the  next  Congress  having  had  an  expression  of  the  general  sen- 
timent of  the  meeting  in  favour  of  the  removal  of  duties  from 
those  articles  which  were  of  prime  necessity  for  the  conduct  of 
international  trade. 

Mr.  Franklin  Thomas  thereupon  withdrew  his  objection,  on 
the  understanding  that  the  view  just  expressed  by  Sir  FeHx 
Schuster  should  be  placed  on  record,  and  the  resolution  as  amen- 
ded by  the  Resolutions  Committee  was  adopted  unanimously. 

Mr.  John  H.  Fahey  (United  States)  (Chairman  of  the  Com- 
mittee on  Organization  and  Operations)  then  read  the  report  of 
his  Committee,  submitting  certain  amendments  to  the  Constitu- 
tion of  the  Chamber.  He  explained  that  a  series  of  amendments 
had  been  drafted  at  the  request  of  the  Council  by  Mr.  J.  M. 
Redpath  (Chamber  of  Commerce  of  the  United  States)  and 
M.  Edouard  Dolleans  (General  Secretary  of  the  International 
Chamber).  This  Report,  slightly  amended  by  the  Council,  had 
been  pubUshed  and  circulated  to  members,  and  certain  other 
suggestions  had  been  added,  subsequently  to  the  publication  of  the 
Report. 

One  of  the  most  important  changes  related  to  the  Constitution 
of  the  Council  (as  the  Board  of  Directors  was  henceforth  to  be 
termed) ,  under  which  provision  was  made  for  the  representation 
of  countries  as  they  became  affihated  to  the  Chamber  on  the  basis 
of  their  commercial  importance.  The  five  countries  originally 
participating  in  the  Chamber  and  other  countries  of  equal  com- 
mercial importance  would  have  three  Members  of  the  Council. 
Countries  whose  commercial  turn-over  exceeded  one-half  that  of 
the  lowest  of  the  five  countries  would  have  two  Members  of  the 
Council.  With  regard  to  still  smaller  countries,  the  Committee 
on  Organization  had  not  thought  fit  to  adopt  the  proposals  which 
had  been  submitted  to  them.  These  proposals  provided  that 
countries,  whose  commercial  turn-over  exceeded  one-tenth  of  that 
of  the  lowest  of  the  five  countries  should  have  one  Member  of 
the  Council ;  and  that  countries  which  did  not  attain  to  that 
standard  should  be  grouped  together  so  that  a  group  of  such  coun- 
tries would  be  represented  by  a  single  Member  on  the  Council. 
The  Committee  on  Organization  felt  that  this  latter  provision 
would  prove  impossible  in  practice,  and  therefore  they  proposed 
that  it  should  be  entirely  ehminated,  so  that,  in  effect,  any  country 
whose  commercial  turn-over  did  not  amount  to  one-tenth  of  that 
of  the  lowest  of  the  original  countries  would  be  represented  on 
the  Council  by  one  Member. 

p  Important  modifications  were  also  made  in  the  provisions  for 
an"  Executive  Committee  of  the  Council.  The  Constitution  adopted 
in  1920  provided  under  certain  couditious  for  the  creation  of  an 
Executive  Committee  as  an  aid  to  the  Council  in  the  preparation 
of  meetings  and  to  perform  such  other  functions  as  the  Council 
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might  delegate  to  it,  being  limited  to  such  authority  as  the 
Council  might  give  to  it.  The  new  proposal  with  reference  to  the 
Executive  Committee  was  that  the  Council  should  select  from 
among  its  members  an  Executive  Committee  of  the  Council  consis- 
ting of  not  less  than  5  and  not  more  than  15  members,  including 
the  President  of  the  Chamber,  who  should  be  Chairman  of  the 
Committee,  and  that  the  Council  should  delegate  to  the  Committee 
such  of  its  own  powers  as  it  might  from  time  to  time  determine. 
Under  this  provision  it  would  be  possible  for  the  Council  to  deter- 
mine the  size  of  the  Executive  Committee  from  year  to  year,  con- 
sistent with  the  total  membership  of  the  Chamber  so  far  as  countries 
were  concerned,  and  the  entire  control  of  the  Executive  Committee 
was  left  in  the  hands  of  the  Council,  which  would  be  representative 
of  every  affiliated  nation  under  the  provisions  previously  explained. 
It  was  the  unanimous  judgment  of  the  Committee  on  Organization 
that  the  best  interests  of  the  Chamber  would  be  served  by  leaving 
the  Council  free  to  select  the  percentage  of  its  Executive  Com- 
mittee within  the  limits  prescribed,  because  the  Executive  Com- 
mittee was  merely  an  instrument  of  the  Council  through  which 
the  work  of  the  Council  could  be  facihtated,  and  it  could  have  no 
power  and  exercise  no  functions  except  such  as  were  delegated  to 
it  from  time  to  time  by  the  Council  itself. 

The  original  Constitution  provided  that  a  referendum  should 
not  be  held  within  nine  months  of  a  General  Meeting.  When  this 
provision  was  made  it  had  been  contemplated  that  meetings 
would  be  held  every  two  years,  but  so  long  as  meetings  were  held 
annually  it  was  practically  impossible  under  such  conditions  for  a 
question  to  be  submitted  to  members  of  the  Chamber  by  refe- 
rendum, and  therefore  it  was  proposed  that  the  time  limit  should 
be  decreased  to  six  months. 

The  Hon.  J.  G.  Jenkins  (Great  Britain)  seconded  Mr.  Fahey 
and  the  report  was  adopted  unanimously. 

The  meeting  then  adjourned  in  order  to  enable  members  to 
attend  at  Westminster  Abbey  for  the  placing  of  a  wreath  on  the 
grave  of  the  Unknown  Soldier. 

Afternoon  Session 

On  resuming,  the  meeting  adopted  unanimously  the  remai- 
ning resolutions  of  the  Production  Group  :  i.  e.  Resolutions  No.  XII 
(Construction)  and  No.  XIII   (Bureau  of  Statistics). 

Eight  Resolutions  submitted  by  the  Distribution  Group  were 
adopted  unanimously,  i.  e.  Nos.  XIV  and  XV  (International  Com- 
mercial Arbitration)  ;  No.  XVI  (International  Protection  of  Indus- 
trial Property)  ;  No.  XVII  (Trade  Marks  belonging  to  Associa- 
tions) ;  No.  XVIII  (Unification  of  Tariff  Nomenclature)  ;  No.  XIX 
(Reciprocity  of  Treatment  for  Commercial  Travellers)  ;  No.  XX 
(Import  and  Export  Tariffs)  ;  No.  XXI  (Reform  of  the  Calendar). 
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M.  Nathan  (Italy),  Secretary  of  the  Distribution  Group,  said 
that  three  resolutions  adopted  in  the  Distribution  Group  were  not 
being  submitted  to  the  General  Meeting.  The  first  of  these  related 
to  embargoes  on  imports  and  exports  and  was  withdrawn  in  view 
of  a  similar  resolution  submitted  by  the  Production  Group.  Ano- 
ther relating  to  passports  had  been  dealt  with  by  the  Transporta- 
tion and  Communications  Group.  The  third  resolution  relating 
to  emigration  and  immigration,  which  was  not  on  the  original 
agenda  of  the  Group,  was  being  referred  to  the  next  Council 
meeting. 

The  Resolutions  put  forward  by  the  Transportation  and 
Communications  Group  were  adopted  unanimously,  with  the 
exception  of  Resolution  No.  XXIVc.  (Uniform  International  Ocean 
Bill  of  Lading),  which  had  been  adopted  in  the  morning. 

These  Resolutions  were  :  No.  XXII  (Barcelona  Conference)  ; 
No.  XXIII  (Improvements  of  Facilities  for  Transportation  and 
Communications  :  a.  Channel  Tunnel  and  Sea  Train  Ferries  — 
b.  Through  Freight  Trains  —  c.  Telegraph  and  Telephone 
Facilities)  ;  No.  XXIV  (Unification  of  Commercial  Practice  : 
a.  Uniformity  of  Ship's  Tonnage  Measurement  —  b.  Combined 
Transport  by  rail  and  sea  —  d.  Dangerous  Merchandise  — 
e.  Trade  Terms  —  /.  Port  Conditions  and  Charges)  ;  No.  XXY 
(Removal  of  Obstacles  to  Commerce  :  a.  Free  Zones  in  Sea- 
Ports  —  b.  International  Postal  Services  —  c.  Passports  and 
Visas) . 

After  these  Resolutions  had  been  adopted,  the  Chairman 
announced  the  following  nominations  of  members  on  the  Bill  of 
Lading  Committee  :  — 

United  States  :  Mr.  Charles  S.  Haight  (Chairman),  New  York. 

Belgium  :  M.  A.  de  Groote,  Antwerp. 

Denmark  :  M.  E.  Meyer,  Copenhagen. 

France  :  M.  Paul  de  RousiERS,  Paris. 

Great  Britain  :  Mr.  W.  W.  Payne,  London. 

Italy  :  Prof.  Francesco  Berlinghieri,  Genoa. 

Netherlands  :  Dr.  H.  J.  Knottenbelt,  Rotterdam. 

Norway  :   M.  J.    Jantzen,    Christiania. 

Sweden  :  M.  T.  Alpen,  Gothenburg 

The  two  Resolutions  submitted  by  the  Devastated  Regions 
Group  were  adopted  unanimously,  i.  e.  No.  XXVI  (Restoration  of 
Devastated  Regions),  and  No.  XXVII  (Reconstruction  in  Poland) 

M.  Clemen  TEL  then  proposed  a  vote  of  thanks  to  the  British 
National  Committee,  which  was   adopted  by  acclamation. 

The  Chairman  in  returning  thanks  made  complimentary 
reference  to  the  work  achieved  by  all  those  connected  with  the 
organization  of  the  Congress,  particularly  the  Chairmen  and  mem- 
bers of  the  Group  Committees  and  the  Secretaries  of  the  Groups, 
namely    Mr.    J.   E.   McCulloch    (Great    Britain)     for    Finance, 
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M.  A.  DE  Lavergne  (France)  for  Production,  M.  G.  Nathax 
(Italy)  for  Distribution,  Mr.  Brice  Clagett  (United  States)  for 
Transportation  and  Communications,  M.  Gustave  L.  Gerard  (Bel- 
gium) for  Devastated  Regions  and  also  the  Committee  on  Reso- 
lutions, and  Mr.  Frederick  P.  Keppel  (United  States)  for  the 
Committee  on  Organization  and  Operations  of  the  Chamber. 

He  thanked  the  staff  of  typists,  whose  Principal,  Mrs.  Hoster, 
he  added,  had  been  so  impressed  with  the  work  of  the  Congress, 
that  she  desired,  through  the  medium  of  the  British  Committee, 
to  become  an  Associate  Member. 

The  Chairman  also  made  special  reference  to  M.  Edouard 
DoLLEANS,  the  General  Secretary,  who  ever  since  he  had  taken 
up  his  duties  had  worked  with  the  devotion  of  an  idealist  working 
for  an  ideal,  namely  the  building  up  of  the  International  Cha.nber 
of  Commerce.  He  also  paid  a  fitting  tribute  to  the  ability  of 
M.   Jean  Proix  in  his   capacity  as  official  interpreter. 

M.  Clemen  TEL  said  that  before  the  meeting  dispersed  he 
wished  to  communicate  some  information  which  would  interest 
the  meeting.  An  official  communication  had  been  received  from 
Dr.  Alfred  Georg  of  Switzerland,  stating  that  Switzerland 
hoped  to  join  the  International  Chamber.  In  the  same  way  it 
had  been  officially  announced  by  M.  Prast  that  Spain  was 
becoming  a  member  ;  while  Japan  and  the  Argentine  had  also 
joined  the  organization. 

Mr.  Arthur  Balfour  proposed  a  vote  of  thanks  and  congra- 
tulation to  the  President  of  the  Chamber,  M.  Etienne  Clementel, 
which  was  warmly  seconded  by  Mr.  A.  C.  Bedford.  This  motion 
was  carried  with  enthusiasm. 

In  declaring  the  meeting  closed  the  Chairman  said  he  wished 
to  say  a  word  to  their  guests  who  were  present  but  not  members 
of  the  Conference.  He  knew  that  many  of  them  had  been  deeply 
interested  in  the  work  of  the  Conference,  and  he  asked  them  to 
make  known  in  their  respective  countries  the  conscientious  opinion 
which  they  had  formed  of  the  work  of  the  International  Chamber. 
Finally,  he  asked  all  those  who  were  already  members  to  use  as 
far  as  possible  in  their  own  countries  their  authority  and  in- 
fluence for  the  execution  of  the  resolutions  which  had  just  been 
passed  and  upon  which  the  Council  would  work. 

The  proceedings  then  terminated. 


lu 
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GIVEN   BY  THE   BRITISH  NATIONAL  COMMITTEE 


TUESDAY  —  June  28th. 

A  banquet  was  given  to  the  Delegates  to  the  International 
Chamber  of  Commerce  by  the  Chairman  and  Members  of  the  Bri- 
tish National  Committee  at  the  Hotel  Cecil  on  Tuesday  evening, 
the  28th  June,  1921,  Mr.  Albert  J.  Hobson,  LL.  D.  (Chairman  of 
the  British  National  Committee)   presiding. 

Loyal   Toasts 

The  Toasts  of  "  His  Majesty  the  King  "  and  "  The  Sovereigns 
of  the  Kingdoms  and  the  Presidents  of  the  Republics  Represented  " 
were  proposed  by  the  Chairman  and  accorded  musical  honours. 

The   International    Chamber  of  Commerce 

Mr.  Cecil  Harmsworth,  M.  P.  (Under  Secretary  of  State 
for  Foreign  Affairs),  in  proposting  the  toast  of  "The  International 
Chamber   of   Commerce",   said   : 

"  Mr.  Chairman,  Your  Excellency,  My  Lords  and  Gen- 
tlemen, the  very  high  honour  has  been  imposed  on  me  of 
proposing  the  toast  of  '  The  International  Chamber  of 
Commerce  '.  I  am  not  quite  certain  why  a  representative 
of  the  Government  Department  to  which  I  belong  has  had 
this  signal  distinction  bestowed  upon  him,  because  at  the 
Foreign  Office  we  are  populary  supposed  not  to  concern 
ourselves  as  much  with  trade  and  industry  as  we  ought  to 
do.  I  gather  from  interjections  on  my  right  that  that 
view  is  not  only  entertained  popularly,  but  is  entertained 
by  gentlemen  who  ought  to  know  better.  We  at  the  British 
Foreign  Office  are  deeply  interested  in  trade  and  commerce, 
and  I  assure  you  that  not  a  day  passes  but  that  some  large 
problem  of  international  trade  comes  before  me,  and  those 
who  work  with  me  at  Foreign  Office,  for  our  consideration. 

"  As  the  British  members,  and  indeed  as  many  of  the  foreign 
members  of  this  great  International  Chamber  are  aware, 
we  have  recently  established  a  Department  of  Overseas  Trade 
which,  from  everything  I  can  hear,  is  rendering  great  service 
in  promoting  international  trade  .  It  is  represented  in  the 
Government  by  an  Under  Secretary  of  State  of  the  Foreign 
Office,  who  is  also  a  Parliamentary  Secretary  representing 
the  Board  of  Trade. 

"  I  assure  this  great  gathering  that  I  at  least  (and  I  am  not 
alone  in  that  view  in  the  British  Foreign  Office)  regard  you 
gentleman  here  gathered  from  so  many  different  countries  as 
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collaborators  with  us  m  the  discharge  of  the  business  of 
foreign  affairs.  Whether  you  are  bankers  or  manufacturers 
or  merchants  or  gentlemen  who  control  great  shipping  enter- 
prises, I  regard  you  all  as  co-workers  with  us  in  the  business 
of  foreign  affairs.  We  are  supposed  to  be  engaged  principally 
in  the  business  of  combing  out  international  ccmplications, 
but  you  can  render  us  service  and  you  do  render  us  service 
at  least  as  conspicuous  as  ours  in  the  discharge  of  that  most 
important  function. 

"  I  presume  that  your  main  business  as  members  of  this 
great  International  Chamber  is  to  lubricate  the  wheels  of 
commerce,  and  I  gather  from  your  Agenda,  which  I  have 
pursued  with  great  interest  and  ever  gro\^^ng  admiration, 
that  you  are  day  by  day  in  London  discharging  that  function 
with  the  greatest  enthusiasm  and  the  greatest  industry.  I 
will  not  disguise  from  you  my  opinion  that  I  am  lost  in  as- 
tonishment at  your  intellectual  prowess.  You  tackle  day  by 
day  in  your  Conferences  problems  that  make  the  mind  of  the 
la^onen  reel,  and  you  address  yourselves  to  them,  as  I  gathe- 
red from  such  reports  as  reach  me,  with  ever  increasing 
gusto,  with  ever  undiminished  enthusiasm. 

"  Mr.  Chairman,  we  in  the  British  Foreign  Office  (and  1 
am  sure  I  can  say  the  same  for  the  Foreign  Offices  of  the  great 
nations  that  are  represented  here  this  evening)  are  interested 
in  trade  —  I  had  almost  said  above  every  other  consideration. 
Whatever  may  be  our  defects,  we,  who  move  in  the  diplomatic 
world,  at  least  have  one  great  advantage,  that  we  are  able 
to  survey  day  by  day  the  business  affairs  not  only  of  our 
oWn  country  but  of  all  the  countries  of  the  world. 

"  As  I  look  out  from  my  room  in  Downing  Street,  there 
is  one  thing  that  impresses  me  more  than  any  other,  and  that 
is  the  incessant  need  in  the  world  to  get  down  here  and  now 
to  business.  What  I  see  in  fact  is  this  —  a  world  in  which 
the  war  spirit  is  still  rampant.  That  is  an  astonishing  fact 
when  you  consider  it.  One  would  have  thought  that,  after 
the  stupendous  struggle  of  the  last  few  years,  war  industry 
at  least  had  been  hopelessly  discredited  and  was  completely 
bankrupt.  Sir,  there  are  no  profits  in  war  ;  there  are  no 
dividends  in  war.  In  war  there  is  nothing  but  ruin  and  con- 
fusion and  unemplo^TTient.  Yet,  Sir,  I  see  many  of  the  smaller 
and  less  prosperous  nations  of  the  world  —  I  will  not  parti- 
cularise them  —  not  beating  their  swords  into  plough-shares, 
but  entering  eagerly  and  in  defiance  of  ever}-  kind  of  well 
advised  restraint  into  still  further  and  further  military  enter- 
prises. And  I  observe  this  too  from  my  outlook.  I  see  peoples 
who  have  only  just  gained  or  regained  their  freedom  seeking 
to  impose  domination  on  peoples  weaker  than  themselves. 
And,  most  astonishing  phenomenon  of  all,  I  see  important 
and  intelligent  peoples,  who  still  hold  the  belief  that  you  can 
meet    an   adverse  trade   balance   by  printing   paper  money. 
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"  1  rejoice  that  this  great  world-wide  Chamber  of  Commerce 
stands  for  the  only  sane  poHcy.  If  you  can  give  effect  to  the 
aims  you  have  in  view,  you  can  relieve  statesmen  of  almost 
all  the  problems  that  keep  them  awake  at  night.  We  want 
trade  ;  we  want  the  exchange  of  goods  and  services  ;  we 
want  the  removal  of  all  the  barriers  to  trade.  We  want  un- 
trammelled communications  as  between  one  people  and 
another  ;  and  above  all  things  we  want  the  restoration  of  a 
cheerful  confidence.  Sir,  here  is  a  world,  as  I  see  it  from  my 
outpost,  hungering  for  goods  and  services  ;  and  here  is  a 
world  in  which  ships  are  rusting  in  the  docks,  and  plant  is 
everywhere  standing  idle  because  of  the  lack  of  orders.  It 
is  a  paradoxical  situation.  It  is  a  situation  that  has  not  arisen, 
I  think  in  the  memory  of  any  man  in  this  room  ;  I  am  not 
sufficiently  learned  in  history  to  know  whether  it  has  ever 
happened  in  the  history  of  the  world  before.  However  humble 
the  capacity  may  be  of  those  who  have  to  concern  themselves 
with  foreign  affairs,  we  look  to  you  to  relieve  the  situation, 
paradoxical  as  it  is  —  a  situation  which  wiU  eventually, 
I  think,  be  remedied  by  the  exertions  and  activities  of  such 
gentleman  as  I  see  gathered  in  this  room  this  evening. 

"  Mr.  Chairman,  I  have  observed  that  you  prescribe  one 
most  salutory  rule  for  the  conduct  of  your  affairs,  —  I  wish 
you  could  enforce  it  in  the  Chamber  of  which  I  am  a  humble 
member  ;  —  you  are  all  in  favour  of  short  speeches.  I  do  not 
know  how  often  your  expectations  in  that  regard  may  be 
disappointed,  but  it  is  for  that  reason  and  in  profound  respect 
for  your  rules  that  I  do  not  review  the  whole  of  your  programme. 

"  I  cannot,  however,  deny  myself  some  short  reference  to 
one  or  two  of  the  matters  that  engage  your  attention  just  now. 
I  understand  that  you  are  all  advocates  of  Government  eco- 
nomy. Mr.  Chairman,  although  a  member  of  the  present 
administration,  I  yield  to  no  man  in  this  room  in  my  desire 
for  Government  economy.  I  have  referred  to  the  question 
of  paper  currency.  You  are  all  advocates  of  the  reduction 
of  the  inflation  of  that  most  unsatisfactory  medium  of  exchange, 
To  be  mere  serious,  I  take  it  that  you  are  all  advocates  of 
restriction  in  armaments.  Your  efforts  in  the  industrial 
commercial  and  financial  worlds  will  be  just  as  much  frus- 
trated as  our  efforts  in  the  Foreign  Offices  of  the  great  coun- 
tries here  represerited,  if  you  and  we  cannot  achieve  a  large 
and  permanent  reduction  in  armaments ;  and  I  need  not 
say  how  heartily  His  Majesty's  Government  welcomes  ever}' 
indication,  coming  from  whatsoever  country,  pointing  to  a 
desire  on  the  part  of  great  peoples  to  put  their  money  to  more 
profitable  and  less  dangerous  use  than  in  the  purchase  of 
armaments.  Sir,  a  main  principle  guiding  your  policy  as  I 
understand  it,  is  that  we  should  all  bend  our  attention  to  an 
increase    in    production.     That    is    only    another     way     of 
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sa>dng  that  this  world  to  get  its  coat  off  again  and  get  down 
to  business. 

"  There  is  one  aspect  of  your  work  that  appeals  to  me  wth 
great  force.  You  desire  by  meeting  together  —  Americans, 
French,  Itahans,  Belgians  and  British,  people  from  all  the 
world  represented  in  your  Association  —  that  you  may  im- 
prove your  personal  relations.  I  think  that  any  of  the  distin- 
guished gentlemen  I  see  in  this  room  who  took  part  in  any 
of  the  numerous  inter-Alhed  Committees  or  Conferences  during 
the  war  or  since  the  Armistice  wiU  agree  with  me  that  perhaps 
the  most  valuable  work  accompHshed  at  those  gatherings 
was  the  meeting  together  of  men  of  foreign  races  face  to  face 
in  day-by-day  conversation.  In  that  way  differences  w^ere 
smoothed  over  which  perhaps  might  never  have  been  accom- 
modated if  they  had  never  met  and  had  confined  themselve> 
to  the  post  and  the  telegraph.  .  ,     ,  t~        u 

"  I  have  on  my  right  one  of  the  most  distinguished  French 
Statesmen  of  our  time,  M.  Etienne  Clementel.  I  would 
venture  to  say  far  more  in  commendation  of  M.  Clementel 
if  he  were  not  sitting  quite  so  close  to  me.  I  will  not  disguise 
from  you  the  fact  that  I  had  prepared  a  eulogy  of  him  cou- 
ched in  choice  but  I  am  sure  not  too  flattering  language  ; 
but  owing  to  the  absence  of  one  of  your  distinguished  guests 
1  am  brought  into  immediate  contact  with  my  friend  and 
neighbour,  M.  Clementel,  so  that  I  must  leave  you  to  some 
extent  to  imagine  the  things  1  would  Hke  to  have  said  about 
him  But  this  I  can  say,  that  it  was  at  such  mter-Allied 
gatherings  in  Paris  that  I  first  had  the  honour  of  meeting 
M.  Clementel,  and  I  have  ventured  from  that  time  to  regard 
him  as  a  friend. 

"  When  you  consider  that  at  such  gatherings  as  this  gent- 
lemen of  great  influence  from  all  the  nations  represented 
come  together,  get  to  know  one  another  personally,  get  to 
know  what  one  another's  foibles  and  faults  are,  get  to  know 
one  another  so  well  that  they  can  tell  the  truth  to  one  another, 
that  I  venture  to  think,  is  one  of  the  most  important  enduring 
and 'valuable  results  of  such  a  coming  together  of  men  of 
different  nationalities  as  is  taking  place  in  connection  with 
your  Chamber  in  London  today.  1  have  said  that  I  regard 
It  as  a  high  honour  to  be  entrusted  ^^4th  this  loast.  1  shall 
not  trespass  longer  upon  vour  Chairman  and  those  who  were 
kind  enough  to  ask  me  to  undertake  this  task  by  keepmg 
you  at  any  greater  length.  I  ask  you  to  drink  with  the  greatest 
Enthusiasm  the  Toast  of  'The  International  Chamber  of 
Commerce  ',  coupled  with  the  name  of  a  Statesman  of  more 
than  European  reputation,  my  friend  M.  Clementel,  the 
President  of  the  International  Chamber  of  Commerce. 
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M.  Etienne  Clementel  (President  of  the  International 
Chamber  of  Commerce),  speaking  in  French,  said  : 

"  Mr.  Chairman,  Your  Excellencies,  My  Lords  and  my  dear 
Colleagues,  it  is  indeed  a  great  pleasure  to  me  to  be  next  to  my 
friend  Mr.  Cecil  Harmsworth,  Under  Secretary  of  State  for 
Foreign  Affairs  in  Great  Britain.  His  very  presence  reminds  me 
of  the  hard  days  when  we  had  to  face  an  almost  appalling 
situation,  when  the  world  was  starving,  and  when  we  had  to  do 
our  very  best  to  reheve  it.  It  was  in  the  days  when  Lord  Robert 
Cecil,  Mr.  Hoover,  Mr.  Crispi  and  myself  used  to  attend  the 
Supreme  Economic  Council,  which  was  doing  its  very  best  to 
help  the  whole  world,  that  I  was  able  to  appreciate  the  quali- 
ties of  Mr.  Cecil  Harmsworth,  who  —  perhaps  more  than 
anybody  else  —  was  instrumental  in  Hfting  the  blockade, 
which  was  still  a  heavy  weight  upon  our  whole  economic 
life.  I  was  able  to  appreciate  there  how  clear  sighted  and 
how  altruistic  he  was.  Allow  me  to  avail  myself  of  this 
opportunity  to  thank  him  for  the  efforts  which  he  made 
in  those  days. 

Gentlemen,  a  year  has  hardly  elapsed  since  the  Interna- 
tional Chamber  of  Commerce  was  created  and  the  whole  of 
British  industry  and  the  Association  of  Chambers  of  Commerce 
of  Great  Britain  gave  us  their  assistance.  The  meetings  of 
the  British  Chambers  go  back  more  than  a  year.  They  go 
back  to  1765,  I  beheve,  when  the  first  Chamber  of  Commerce 
was  founded  at  Glasgow.  Gentlemen,  there  is  a  whole 
tradition  behind  you  —  a  whole  tradition  the  weight  of  which 
we  greatly  feel.  The  names  which  are  connected  with  your 
traditions  afford  the  most  marvellous  collection  of  coats  of 
arms  which  one  could  wish  for.  I  have  seen  what  you  have 
done  in  the  past.  I  was  astonished  when  I  read  how  you 
have  not  merely  amended  laws  but  even  got  new  laws  passed 
through  Parliament. 

"  You  have  now  chosen  Mr.  Hobson  as  your  Chairman 
and  in  that  way  you  have  linked  yourselves  to  that  great 
century-old  tradition  which  was  your  main  strength,  for  the 
very  name  of  Mr.  Hobson  is  a  symbol  of  your  ability,  your 
whole-heart edness  and  your  spirit  of  altruism.  Gentlemen, 
there  are  times  when  in  the  midst  of  our  discussions  we  see 
that  his  eyes  are  filled  with  tears,  and  yet  his  voice  reaches 
us  in  spite  of  his  emotion.  That  voice  is  the  voice  of  Great 
Britain  at  large,  the  voice  of  Great  Britain  that  we  can 
truly  trust,  because  when  once  Great  Britain  has  given  her 
word  we  are  sure  she  will  fulfil  her  promise. 

"  Peace  has  come  at  last  in  spite  of  the  few  fires  which 
are  still  burning.  At  last  we  are  masters  of  the  great  fire  — 
the  fire  of  militarism  — save  for  a  few  smouldering  embers 
which  time  alone  can  quench.  But  this  peace  does  not  come 
to    us    like    the    Greek   goddess    Pallas.     It    duis  not    come 
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quietly  and  harmlessly.  No,  it  comes  to  us,  if  I  may  use 
the  mythological  simile,  in  the  shape  of  a  dreadful  sphinx, 
and  we  business  men  have  to  go  straight  up  to  that  sphinx, 
as  people  did  in  the  days  of  the  legend,  and  get  her  secret 
from  her.  But  the  days  have  been  very  dark.  We  have 
had  to  cross  a  valley  full  of  sorrow,  steeped  in  the  blood 
of  wounded  and  dying,  and  we  believed  that  immediately 
after  traversing  this  vale  of  death  we  should  arrive  at  the 
promised  land.  Alas,  it  was  a  mistake.  We  still  have  to  go 
right  to  the  top  of  the  hill  before  we  see  the  promised  land, 
but  we  shall  see  it  some  day,  in  spite  of  the  heavy  burden 
of  our  debts,  of  the  heavy  burden  of  the  men  wounded  in  the 
war,  and  the  lives  of  all  the  men  who  were  sacrificed  for  the 
sake  of  an  ideal.  " 

"  Our    Guests  " 

Sir  Arthur  Shirley  Benn,  K.  B.  E.,  M.  P.  (President  of  the 
Association  of  British  Chambers  of  Commerce)  in  proposing  the 
toast  of  "  Our  Guests  ",  said  : 

"  Mr.  Chairman,  Your  Excellencies,  My  Lords  and  Gentle- 
men, I  have  the  honour  of  proposing  the  next  toast,  that 
of  our  guests,  men  whom  the  British  National  Committee 
are  delighted  to  receive  with  open  arms,  because  we  know 
they  are  animated  with  the  same  desires  and  that  they  are 
fortified  with  the  same  determination  as  ourselves  to  assist  in 
the  reconstruction  and  the  prosperity  of  civilised  communities. 

"  This  war  has  taught  us  many  things.  It  has  shown  us 
amongst  other  things  that  patriotism  is  not  dead  or  dying, 
that  a  man  who  is  not  a  true  patriot  is  but  a  poor  soldier. 
It  has  also  taught  us  that  no  country  can  be  a  world  unto  itself. 
We  are  absolutely  inter-dependent.  What  hurts  one  country 
hurts  the  whole  body,  just  as  what  hurts  one  portion  of  the 
human  frame  hurts  the  whole  body.  We  find  ourselves  to-day 
in  one  of  the  most  difficult,  one  of  the  most  dangerous  positions 
that  the  world  has  ever  seen.  We  find  ourselves  with  an 
inflated  currency  ;  we  find  ourselves  with  an  absolute  inability 
on  the  part  of  many  of  us  to  pay  in  cash  for  what  we  want. 
We  know  that  an  inflated  currency  means  high  cost  and  means 
an  absolute  inability  to  trade.  We  reaHse  that  the  only  way 
the  difficulty  can  be  met  and  the  obstacle  overcome  is  by  the 
sensible,  sane  business  men  of  the  world  pulling  together. 
We  have  got  to  reahse  that  those  countries  that  can  produce 
raws  materials  must  endeavour  to  produce  them  not  only 
for  their  own  industrials  but  for  industrials  of  other  countries. 
We  must  reaHse  that  it  is  impossible  to  sell  food-stuffs  and 
raw  materials  to  countries  unless  you  either  buy  the  work 
of  their  workmen  or  help  to  find  markets  in  which  they  can 
sell  their  goods.  » 
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"  If  we  can  only  pull  together,  we  shall  be  able  to  accom})lish 
it,  and  I  believe  that  through  the  International  Chamber  of 
Commerce  we  can  do  a  great  deal  to  assist  in  that  direction, 
because  if  you  are  going  to  have  good  trade,  you  must  have 
confidence ;  if  you  are  going  to  have  confidence,  you  must 
have  men  who  know  each  other  —  men  who  are  friendly  to 
each  other  —  and  there  is  no  better  way  of  creating  friendship 
than  bringing  men  together,  getting  them  to  know  one  another 
and  therefore  to  work  together.  A  small  boy  was  once  asked  : 
'  What  is  a  friend  ?  '  The  reply  was  :  '  Somebody  whom 
you  know  very  well  indeed  and  still  like  '.  Gentlemen,  we 
have  a  very  hard  task  before  us,  but  if  all  those  who  are  here 
to-night  will  make  up  their  minds  that  they  will  sink  all  per-  .| 

judices  and  realise  that  they  are  working  for  a  common  end  ^ 

and  will  only  pull  together,  we  shall  succeed. 

' '  I  have  to  couple  with  this  toast  the  name  of  His  Excellency 
the  Italian  Ambassador,  a  gentlemen  who  represents  one  of  the 
most  far-famed  races  of  the  world,  men  who  are  descendants 
of  those  whose  greatest  boast  in  olden  days  was  to  say  : 
'  I  am  a  citizen  of  Rome  '.  They  fought  and  bled  during 
the  war.  They  are  recovering  and  they  will  be  one  of  the 
best  allies  that  we  can  claim  in  the  reconstruction  days.  I 
have  also  to  call  upon  a  friend  of  mine,  Mr.  Bedford,  to  res- 
pond to  this  toast,  a  man  who  will  speak  today  for  the  great 
Repubhc  of  the  West,  the  country  that  we  in  England  used 
to  love  to  claim  as  our  great  daughter  of  the  West,  the 
country  that  has  drawn  from  every  country  in  Europe  some 
of  its  very  best  blood,  the  country  which  has  instilled  into 
its  nationals  the  love  of  liberty  and  a  determination  that 
freedom  of  the  individual  shall  exist  there.  America  has 
a  great  future  before  it,  and  we  all  look  to  her  to  stand  side  by 
side  with  us  in  these  days  of  reconstruction.  I  have  also  to 
couple  with  the  toast  the  name  of  M.  Lebon,  an  ex-Minister 
of  France  —  '  la  belle  France  '  —  the  country  that  has  been 
noted  in  the  past  for  producing  not  only  brave  men  but  beau- 
tiful women,  the  country  that  has  stood  through  many  a  stress 
of  battle  and  is  still  the  land  of  Hberty. 

"  We  here  in  England  have  gone  through  hard  times  but 
we  are  pulling  through  and  we  welcome  the  cordial  co-opera- 
tion of  all  our  friends  and  comrades,  no  matter  what  flag 
they  live  under.  We  in  this  country  are  '  getting  back  '  ; 
we  are  in  no  worse  condition  than  we  have  been  in  at  various 
periods  of  our  existence.  In  1854  Emerson,  the  great  Ameri- 
can writer,  wrote  of  England  when  she  was  in  a  very  bad 
condition  :  '  I  see  her  not  dis-spirited,  not  weak,  well  remem- 
bering that  she  has  seen  dark  days  before  ;  indeed,  with  a 
kind  of  instinct  that  she  sees  a  little  better  on  a  cloudy  day  and 
that  in  the  storm  of  battle  and  calamity  she  has  a  secret 
vigour  and  a  pulse  like  a  cannon.  I  see  her  in  old  age  not 
decrepit,  still  believing  in  her  power  of  endurance  and  expan- 
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sion  and,  seeing  that,  I  say  :  All  hail  '.  Gentlemen,  that 
is  the  condition  of  England  today,  —  a  condition  which  I 
think  I  may  promise  you  will  enable  her  to  do  her  share  in 
working  with  you  for  the  re-establishment  of  the  prosperity 
of  the  civilised  world.   " 

His  Excellency  Nobile  Cav.    Giacomo   de  Martino    (Itahan 
Ambassador),   replied  as  follows: 

"  Mr.  Chairman,  My  Lords  and  Gentlemen,  I  am 
pleased  to  say  a  few  words  of  welcome  to  the  Gentlemen 
here  present  to-night,  and  to  answer  the  toast  most  kindly 
proposed  just  now.  We  must  greet  with  deep  satisfaction 
every  evidence  of  the  friendly  economic  activity  among  the 
nations,  because  it  is  the  only  basis  upon  which  it  will  be 
possible  to  secure,  not  only  for  Europe,  but  also  for  the  world 
the  benefits  of  Peace.  Nowadays  the  foreign  poHcy  of  prac- 
tically every  Government  has  more  or  less  a  well  definite 
economical  character  :  this  perhaps  may  be  a  fruit  of  our 
civiUsation  ;  but  the  fact  is  that  we  are  well  on  the  way  to 
estabHsh  through  the  world  a  new  foreign  policy,  which 
will  not  find  its  reasons  in  the  old-fashioned  ideas  of  secret 
diplomacy,  but  in  the  peaceful  intercourse  of  the  Peoples 
of  [good  will.  And  allow  me  to  say.  Gentlemen,  that 
economic  welfare  is  and  will  be  the  best  guarantee 
for  human  progress.  You  are  here  discussing  in  what  way 
it  is  possible  to  promote  best  the  economic  reconstruction 
of  the  world  and  how  to  help  each  other  :  the  present  crisis 
shows  even  in  a  clearer  way  one  fundamental  law  :  the  econo- 
mic unity  of  the  world.  Therefore  the  actual  crisis  is  even  a 
greater  confirmation  of  the  utility  of  your  work.  I  drink 
therefore  to  the  health  of  the  distinguished  Gentlemen  here 
present  whose  works  are  directed  towards  the  noble  aim  of 
making  the  friendship  between  the  Peoples  more  close  and 
based  upon  a  better  knowledge  of  themselves,  from  which, 
I  am  sure,  will  rise  mutual  trust  and  general  prosperity.  " 

Mr.  A.  C.  Bedford,  (Chairman,  American  National  Committee) 
said,  : 

"  Mr.  Chairman  Your  Excellency,  My  Lords  and  Gentlemen, 
It  is  a  peculiar  pleasure  to  be  permitted  to  respond 
to  the  toast  to  your  guests  proposed  by  Sir  Arthur  Shirley 
Benn,  for  the  reason  that  at  the  initial  meeting  at 
Atlantic  City  out  of  which  has  grown  the  International 
Chamber  of  Commerce  Sir  Arthur  was  so  prominent  and 
such  an  effective  leader  of  the  British  delegation,  and  because 
he  has  taken  such  an  active  and  influential  part  in  promoting 
the  successful  development  of  the  International  Chamber  as 
we  now  know  it.  At  Atlantic  City  there  were  represented 
only  the  five  great  European  nations  who  had  been  associated 
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as  allies  during  the  war.  To-night  there  are  represented  not 
only  the  four  visiting  nations  who  were  also  represented  at 
Atlantic  City,  but  in  addition  other  countries  who  have  since 
then  associated  themselves  with  the  work  of  the  International 
Chamber,  and  I  venture  to  beheve  that,  ere  the  next  meeting 
of  the  International  Chamber  shall  have  assembled,  our  ranks 
will  include  delegates  from  all  the  great  commercial  nations 
of  the  world. 

"  If  one  should  ask  me  what  our  aim  is  in  coming  here  and 
in  participating  in  the  deliberations  of  the  International 
Chamber  of  Commerce,  I  should  reply  that  we  come 
to  engage  in  no  discussions  concerning  territories,  concerning 
no  political  subdivisions,  concerning  no  treaty  rights,  concer- 
ning none  of  those  subjects  which  are  in  the  exclusive  sphere 
of  governments.  We  come  upon  the  very  simple  errand  of 
seeking  to  promote  commercial  intercourse  between  the  peoples 
of  the  world.  Above  all  the  tumult  and  turmoil  involved 
in  the  clash  of  races  and  nations  and  of  individuals,  there  is 
one  prayer  which  to-day  all  men  are  uttering  with  intensity 
and  unanimity  :  '  Give  us  this  day  our  daily  bread  '.  Trade 
exists  and  is  carried  on  answer  to  that  prayer,  that  men, 
women  and  children  may  have  food  to  eat  and  clothes  to 
wear  ;  that  their  lives  may  be  spent  in  surroundings  of  greater 
comfort  and  security. 

"  Today  the  wheels  of  trade  are  moving  cumbe- 
rously.  The  roads  over  which  they  seek  to  travel  are 
in  disrepair.  Impediments  and  difficulties  obstruct  the 
highways.  As  a  result  human  beings  are  suffering  in  all  parts 
of  the  world.  Many  of  the  difficulties  along  the  highways 
of  trade  arise  from  ignorance  and  misunderstanding.  This 
ignorance  may  be  removed  and  misunderstanding  corrected 
when  men  sit  down  together  and  across  a  table  discuss  their 
respective  difficulties.  Out  of  such  discussion  there  is  almost 
sure  to  arise  a  reaHsation  of  the  fact  that  their  common  interests 
are  of  infinitely  greater  importance  than  any  small  differences 
which  may  separate  them.  Such  is  the  theory  underlying 
the  International  Chamber  of  Commerce  ;  it  is  to  apply  that 
philosophy  that  we  have  gathered  at  this  assemblage  in  London. 
These  are  \-ery  grave  times.  When  at  such  a  public  meeting 
as  our  opening  assemblage  yesterday  so  responsible  a  sta- 
tesman as  the  Lord  Chancellor  of  England  should  intimate 
even  the  possibihty  of  a  depression  extending  over  a  genera- 
tion, it  is  time  to  make  one  think.  Is  it  conceivable  that, 
endowed  as  we  are  with  all  the  riches  which  nature  has  sho- 
wered upon  us,  equipped  with  bodily  health  and  strength, 
surrounded  with  all  the  refinements  of  modern  civilisation,  we 
should 'not  be  able  to  provide  the  population  of  the  world 
with  its  accustomed  daily  bread,  but  that  men  must  revert  to 
a  lower  standard  of  living  than  that  to  which  they  had  become 
accustomed  prior  to  the  war  ?     Surely  this  cannot  happen 
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except  by  the  act  of  man,  and  that  act  cannot  be  deliberate. 
Our  function  therefore  is  to  try  to  make  men  understand  the 
reahties  and  the  facts  to  which  they  must  all  adjust  themselves. 
We  must  all  reaUse  that  the  amount  of  tangible  wealth  in  the 
world  is  actually  small,  that  unless  it  is  constantly  replaced 
by  the  labours  of  men  it  will  rapidly  disappear,  and  that  in 
the  final  analysis  the  total  amount  of  wealth  which  may  be 
divided  among  the  peoples  of  the  world  cannot  be  appreciably 
greater  than  the  current  production  of  these  peoples.  If  for 
any  reason  we  fail  or  refuse  to  produce,  if  there  is  ineffective 
exchange  of  goods  when  produced,  the  consequence  can  be 
nothing  less  than  disaster.  And  the  unfortunate  feature 
of  it  all  is  that  the  innocent  must  suffer  with  the  guilty.  Very 
old-fashioned  princij^les  are  involved  in  all  this,  principles 
which  are  sometimes  obscured  by  the  kaleidoscopic  changes 
and  novelties  of  modern  life.  But  if  human  happiness  is 
to  be  made  secure,  the  waste  and  destruction  of  the  terrible 
war  is  to  be  soon  repaired,  if  we  are  to  be  able  to  leave  to  our 
children  the  heritage  of  a  better  world,  it  can  only  be  as  we 
revert  to  these  same  old-fashioned  principles,  principles  of 
law,  order,  thrift  and  above  all,  hard  work.  While  our 
International  Chamber  is  a  new  institution  and  has  an  unli- 
mited field  of  usefulness  in  the  new  world  which  we  face,  I 
venture  to  say  that  its  great  service  will  be  in  resolving  the 
novel  complexities  before  us  into  their  elementary  components, 
and  in  demonstrating  that  the  solution  of  economic  difficulties, 
whether  new  or  old,  is  to  be  found  in  principles  which  are 
time  worn  and  fundamental. 

"  That,  Sir,  is  the  spirit  which  I  venture  to  believe 
underlies  the  deliberations  of  the  International  Chamber 
of  Commerce,  and  in  this  spirit  your  guests  of  this 
evening  unite  with  you  our  host  in  believing  that  as  a  result 
of  what  we  are  doing  together,  we  shall  be  able  to  arrive 
at  a  better  understanding  of  the  difficulties  with  which  we 
are  faced  and  that  we  shall  go  forth  from  here  determined 
and  equipped  as  never  before,  to  aid  in  reconstructing 
the    world. 

"  May  I  just  add  a  world,  in  conclusion,  on  behalf  of  the 
delegates  from  the  United  States  ?  Out  of  our  experience  in  the 
past  we  come  to  you  as  optimists.  We  are  confident  that  the 
world  will  work  out  its  problems  ;  that  the  spirit  of  co-operation 
and  good-will  embodied  in  this  gathering  will  have  far-reaching 
effects,  and  that  as  men  get  together  in  determination  and  con- 
fidence, they  will  bring  into  being  a  new  era  of  progress  and 
prosperity  such  as  the  world  has  never  ex'perienced.  We  of 
the  United  States  want  to  join  with  you  in  this  new  effort. 
It  is  a  time  for  boldness,  for  faith,  for  imagination,  for  deter- 
mination. It  is  because  our  people  are  so  sincerely  eager  to  join 
with  you  in  bringing  about  a  new  era  of  trade  and  commerce, 
that  we  come  to  you  in  such  large  numbers  for  tliis  gathering, 
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and  we  join  with  you  in  the  hope  that  prosperity  will  soon 
again  tread  the  path  of  opportunity.  We  appreciate  the 
dehghtful  hospitality  with  which  you  have  received  us.  We 
shall  go  home  in  the  rcaHsation  of  having  formed  new  ties  of 
friendship  and  having  acquired  new  zeal  for  seeking  to  promote 
the  prosperity  of  all  the  world. 

M.  Lebon,  (ex-Minister  of  Commerce  for  France),  speaking   in 
French,  said  : 

"  Gentlemen,  it  is  a  great  pleasure  to  me  to  thank 
our  hosts  tonight.  When  we  come  over  to  England  it  is 
generally  to  receive  lessons  in  courage.  It  is  peculiarly 
gratifying  for  me  to  say  to-night  how  very  much  we  have  ap- 
preciated the  kindness  and  the  charm  of  the  hospitality  which 
we  trust  will  make  more  nations  enter  the  International  Cham- 
ber of  Commerce.  We  are  sorely  in  need  of  them,  because 
we  must  have  more  and  more  members.  Their  number  must 
increase  every  day.  In  the  words  of  Sir  Arthur  Shirley  Benn, 
we  must  all  pull  together  ;  in  the  words  of  M.  Clemen tel, 
we  must  all  love  each  other  and,  in  the  words  of  the  Lord 
Chancellor  of  Great  Britain,  we  must  all  look  each  other 
in  the  eyes. 

"  Gentlemen,  allow  me  to  say  that  I  for  one  am  not 
a  blind  admirer  of  the  Peace  Treaty  of  Versailles.  There 
is  no  doubt  that  the  soldiers  and  statesmen  and  all  those  who 
drafted  that  Treaty  did  not  realise  the  importance  of  economic 
questions,  and  they  do  not  yet  realise  that  values  have  been 
changed  since  the  war.  It  is  more  important  nowadays  to 
possess  petrol  or  coal  than  it  was  in  the  days  of  yore  to  hold 
what  used  to  be  called  a  strategic  position.  The  strategic 
position  nowadays  is  the  economic   position   and  no   other. 

"'  But,  Gentlemen,  in  order  to  begin  this  world  reconstruction, 
which  is  so  sorely  needed,  there  is  one  thing  which  is  absolutely 
required,  and  that  is  international  co-operation,  which  can 
only  be  based  upon  international  comprehension.  Allow  mc 
to  express  regret  that  this  comprehension  is  not  growing 
greater  every  day.  I  have  read  some  reports  with  which  I 
do  not  entirely  agree.  There  were  some  reports  in  which 
Neutrals  during  the  war  said  that,  considering  the}'  could 
not  sell  their  commodities  at  the  price  which  those  commodities 
cost  them,  they,  trusted  that  the  people  on  the  Continent 
would  raise  the  prices  that  they  were  going  to  pay  for  them. 
I  am  afraid  that  the  people  on  the  Continent,  who  have  suffe- 
red not  only  such  heavy  material  losses  but  losses  in  men, 
cannot  dream  at  the  present  moment  of  raising  the  prices 
of    their    purchases    in    other    countries. 

"  Gentlemen,  I  am  speaking  largely  to  Englishmen  and 
therefore  I  know  that  sincerity  is  what  is  required.  I  read 
a  report  the  other  day  emphasizing  the  point  that  fact  that 
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the  French  were  allowed  to  buy  English  coal  under  price  was 
a  sort  of  premium,  which  was  a  guarantee  to  French  industry 
to  the  detriment  of  British  industry.  I  do  not  think  such 
an  argument  can  hold  good.  I  know  full  well  that  it  may 
be  used  by  politicians  when  they  are  going  before  their 
electors  ;  I  know  full  well  that  it  may  be  used  even  in  Par- 
liament, but  can  it  be  used  amongst  business  men  ? 

"  Gentlemen,  I  am  not  here  to-night  in  order  to  express 
our  distress  or  to  beg  for  anything.  My  country  has  seen 
harder  times  than  the  present,  and  France  has  always  pulled 
through.  It  is  pulhng  through  now,  thanks  to  its  own  energy. 
But  we  must  remember  the  old  Latin  saying,  '  Primum  vivere 
'  deinde  philosophari  ',  and  indeed  it  is  an  urgent  need  of  the 
present  moment.  We  must  live.  Let  not  old  alliances  be 
destroyed  by  this  urgent  need  of  the  moment.  Let  not  our 
blood  that  has  been  shed  in  common  with  the  British  be  for- 
gotten. Surelj'  you  will  not  let  the  old  proverb  '  Blood  is 
thicker  than  water  '  be  translated  nowadays  into  '  Blood 
becomes  with  time  more  fluid  than  water  '.  The  very  presence 
of  all  your  members  here  to-night,  the  very  hospitality  which 
we  have  received,  is  a  sure  guarantee  of  that,  and  therefore 
I  drink  the  Toast  of  the  British  National  Committee  and  of 
Sir  Arthur  Shirley  Benn.  " 

"  The  Chairman  " 

Mr.  Joseph  H.  Defrees  (President  of  the  United  States 
Chamber  of  Commerce),  in  proposing  the  health  of  the  Chairman, 
said  : 

"  Mr.  Chairman,  Your  Excellencies,  My  Lords  and 
Gentlemen,  it  is  a  pecuHar  privilege,  which  I  enjoy 
very  much,  as  a  representative  of  the  American  delegation 
and  especially  as  a  representative  of  the  Chamber  of 
Commerce  of  the  United  States,  to  propose  the  toast  of  our 
distinguished  Chairman.  Those  of  us  who  are  on  the  Execu- 
tive of  the  Chamber  of  Commerce  of  the  United  States  had 
the  pleasure  of  entertaining  the  Chairman  and  a  number  of 
distinguished  gentlemen  of  the  Association  of  British  Chambers 
of  Commerce  in  Washington  last  year.  At  that  time  we 
came  to  appreciate  their  worth.  We  now  call  them  our  friends, 
We  then  learned  the  wonderful  information  possessed  by  our 
distinguished  Chairman  of  this  evening  and  his  great  capa- 
city for  clear  statement.  We  have  learned  since  we  have 
come  here  of  the  contribution  which  he  has  made  to  our  enter- 
tainment and  the  successful  conduct  of  the  Congress  which 
is  now  being  held.  We  have  also  come  to  a  great  appreciation 
of  the  hospitahty  of  the  British  Committee,  which  has  done 
so  much  for  our  comfort  and  our  entertainment. 

"  All  who  are  connected  with  the  International  Chamber  see 
in  it  an  opportunity  to  do  things  for  the  benefit  of  the  civiUsa- 
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tion  of  the  world  almost  beyond  comprehension.  We  recognise 
to  the  full  the  statement  that  Sir  Arthur  Shirley  Benn  made 
that  we  must  pull  together;  but  if  we  do  pull  together,  it  wdll 
be  because  we  have  a  common  understanding.  A  common 
understanding  comes  from  knowledge  and  knowledge  comes 
from  association.  Most  of  the  difficulties  in  this  world  that  I 
have  observed  seem  to  me  to  come  from  looking  at  different 
sides  of  the  shield.  If  we  have  a  common  premise  it  is  not 
often  that  we  disagree  about  what  the  conclusions  are,  if  we 
determine  to  be  fair,  and  at  bottom  those  of  us  who  succeed 
in  the  end  are  essentially  fair.  The  discussions  in  the  Inter- 
national Chamber,  where  the  various  view  points  of  the  diffe- 
rent countries  are  brought  out,  will  enable  us  to  come  to  a 
common  view  point. 

"  We  are  very  proud  to  feel  that  many  of  the  basic 
principles  upon  which  the  International  Chamber  has 
been  organised  are  the  same  as  those  upon  which  the  Cham- 
ber of  Commerce  of  the  United  States  has  been  organised.  We 
have  found  in  practice  in  our  broad  country  that,  by  bringing 
men  together  from  all  quarters,  from  thoussands  of  miles  apart, 
to  study  a  common  question,  out  of  it  all  a  common  unders- 
tanding emerges,  and  differences  of  view  disappear.  In  the 
end  consensus  of  opinion  makes  for  common  action,  and  it 
is  very  rarely  that  the  reports  of  our  Committee  do  not  meet 
with  the  approval  of  our  constituencies,  of  which  we  always 
take  a  vote.  Therefore  we  are  able  to  go  to  those  who  make 
our  laws  with  the  consensus  of  opinion  as  expressed  by  business 
men  upon   the  propositions  that   are  raised. 

"Will  not  the  same  principle  apply  with  equal  force  to 
international  questions  ?  May  we  not  recognised,  as  we  cons- 
tantly preach  in  the  Chamber  of  Commerce  of  the  United 
States,  that  in  the  end  what  is  not  for  the  good  of  everyone 
is  not  in  the  end  for  the  good  of  the  individual  ?  May  we 
not  recognise  as  civilisation  proceeds,  as  we  come  to  an  ideal 
civihsation,  that  a  thing  which  is  bad  for  one  is  in  the  end 
bad  for  all  ?  Therefore  I  prophesy  for  this  International 
Chamber  a  very  great  future,  and  I  know  there  will  be  no 
one  who  will  contribute  more  to  the  inteUigent  decision  and  to 
the  broad  thought  of  that  International  Chamber  than  our 
distinguished  Chairman,  whose  health  I  have  the  pleasure  of 
proposing,  " 

Mr.  A.  J.   HoBSON  repHed  as  follows  : 

"  M.  Clementel,  Your  Excellency,  Mr.  Defrees  and 
Gentlemen,  there  are  in  all  men's  lives  difficult  moments,  and 
it  is  difficult  for  me  to  combine  a  proper  appreciation  of  the 
all  too  kind  things  that  have  been  said  about  me  to-night  by 
M.  Clementel  in  his  speech  and  by  Mr.  Defrees  with  an 
appreciation  at  the  same  time  of  my  duties  as  Chairman  of 
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this  great  Conference.  I  think  the  predominant  thought  in  my 
mind  at  the  moment  is  that  it  is  necessary  in  Hfe  to  take  long 
views. 

"We  in  England  are  deep  rooted  in  traditions  which  have 
an  enormous  sentimental  attraction  for  us,  because  the  long 
history  of  England  has  taught  us,  as  has  been  well  said  by  one 
or  two  speakers  to-night,  that  we  have  been  through  even 
worse  difficulties  than  surround  us  to-day,  and  we  have  trium- 
phed over  them.  I  do  not  wish  to  take  as  my  text  the  special 
difficulties  of  England,  for  I  know  that  the  other  nations 
who  are  represented  here  have  the  same  romance  of  history 
behind  them  ;  and  to  a  certain  extent  the  continental  position 
of  most  of  the  nations  here  has  exposed  them  to  trials  of  inva- 
sion and  of  war  which  have  gone  home  into  their  souls  to  a 
degreee  of  suffering.which  we  in  our  insular  position  have  been 
spared,  and  as  we  have  not  met  with  the  same  fate  in  that 
respect  as  they  have  done,  we  do  not  appreciate  the  feeling 
quite  so  sensitively  as  we  should. 

"But,  even  if  that  be  the  case,  I  would  say  to  those  of 
our  friends  who  have  suffered  most  in  this  war  that  the 
greatest  mistake,  I  think,  in  human  affairs  is  to  look  backward 
and  not  forward.     We  are  made  always  to  look  forward. 

"  The  AlHes  in  the  war  have  called  into  this  International 
Chamber  the  neutral  Powers,  including  the  Scandinavian 
races,  and  we  look  forward  to  having  among  us  Spain  and 
Greece.  We  already  have  Czecho-Slovakia  and  Poland  in 
our  counsels.  We  who  have  undertaken  to  try  to  smooth 
the  path  of  returning  peace  and  prosperity  to  a  broken  Europe 
must  remember  alwa3^s  to  look  forward  and  not  backward, 
and  we  must  see  that,  when  we  bring  into  our  counsels  these 
neutral  countries,  their  difficulties  are  as  properly  put  before 
us  as  we  put  before  them  the  difficulties  and  sufferings  we 
have  gone  through.  I  trust  we  shall  always  remember  that 
the  business  of  yesterday  cannot  be  altered  and  the  business 
of  to-day  is  difficult  to  alter,  but  the  thing  we  really  can  at- 
tempt to  shape  is  the  business  and  the  prosperity  of  tomorrow. 
In  this  spirit  we  conduct  our  deliberations,  and  if  you  are 
good  enough  to  think  that  I  am  in  any  way  able  to  contribute 
to  the  work  of  reconstruction,  which  is  a  work  which  is  very 
near  my  heart,  I  am  only  too  delighted  to  assist. 

"  As  for  France,  for  which  I  have  so  deep  and  abiding  an 
affection,  may  I  remind  you  that  I  spent  some  months  in  that 
country  in  the  most  impressionable  time  of  youth,  and  I 
then  learned  to  love  France  as  few  men  who  are  not  French- 
men love  her,  and  if  I  have  through  my  sons  annexed  a  small 
portion  of  France  to  England  for  evermore,  I  at  least  among 
Englishmen  am  not  likely  to  forget  the  common  heritage  of  suf- 
fering and  of  work  together  which  has  been  undertaken.  There 
are  far  too  man}'  Englishmen,  may  I  remind  M.  Lebox,  who 
are  in  my  position  for  there  to  be  anjrthing  but  the  closest 
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bonds  of  sympathy  for  ever  between  England  and  France, 
and  I  regret  sometimes  that  on  both  sides  the  permanence  of 
our  interests  and  sympathies  is  overlooked  in  a  momentary 
divergence  or  supposed  divergence  of  interests.  I  can  assure 
M.  Lebon  and  I  can  assure  all  our  friends  from  France  who 
are  here  to-night  that  the  future  of  the  world  will,  I  hope, 
continue  to  be  built  upon  that  freedom  that  government 
by  democracy,  by  the  people  for  the  people,  which  has  been 
found  in  the  great  Republics  of  France  and  of  America  and  in 
the  Crown  Republic  which  is  the  system  of  government  which 
we  prefer  in  this  country.  Parliamentary  government  is 
government  by  discussion,  and  discussion  generally  arrives 
at  agreement.  '  In  these  Congresses  we  find  the  path  by  dis- 
cussion, by  the  colHsion  of  intellect  upon  intellect,  and  I  trust 
that  in  the  aspirations  of  all  of  us  to  do  something  for  mankind 
Providence  may  grant  us  wisdom  hereafter.  " 
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LIST   OF   DELEGATES 


COUNTRIES  IN  WHICH  A  NATIONAL    COMMITTEE 
HAS    BEEN   ORGANIZED  : 

Argentine  Republic,  Austria,  Belgium,  Czecho-SIovakia,  Denmark, 

France,  Great  Britain,   Italy,  Luxemburg,  Netherlands,  Poland, 

Spain,  Sweden,  United  States. 

ARGENTINE    REPUBLIC. 

Senor  Alfredo  H.  Bustos,  Secretaire  de  la  Cliambre  de  Commerce 
Argentine  a  Paris,  9,  me  Boissy-d'Anglas,  Paris, 

Docteur  Guillermo  E.  Leguizamon,  Professeur  a  la  Faculte  de  Droit 
de  Buenos- Ayres,  Representant  la  Confederation  Argentine  du 
Commerce  et  de  I'lndustrie. 

AUSTRIA. 

Dr.  Erich  Pistor,  Directeur  de  I'Office  de  la  Chambre  de  Commerce 
et  d'Industrie,  Conseiller  de  Commerce,  Vienne. 

Mr.  Wilhelm  Ofenheim,  Delegue  du  Club  Industriel,  Vienne. 

Dr.  Paul  Hammerschlag,  Directeur  du  "  Kreditanstalt "  dAutriche, 
Delegue  de  1' Association  des  Banques  et  Banquiers  d'Autriche, 
Representant  le  Gouvernement  Autrichien. 

Dr.  Weiser,  Chambre  de  Commerce  de  Graz. 

BELGIUM. 

M.  EuGEXE  Allard,  President  de  la  Chambre  de  Commerce  Beige  a 

Paris,  42,  rue  Le  Peletier,  Paris. 
M.  LE  Chevalier  Robert  de  Bauer,  Sous-Dirccteur  de  la  Banque  de 

Paris  et  des  Pays-Bas,  29,  rue  des  Colonies,  Bruxelles. 
M.  Luciex  Beckers,  Administrateur  de  la  Banque  d'Outrcmer,  13,  rue 

de  Brederode,  Bruxelles. 
M.  Alfred  de  BROUCKERE,  President  de  la  Section  des  Bois  de  la 

Chambre  de  Commerce  d'Anvers,  6,  avenue  de  France,  An  vers. 
M.  Louis  CANOX-LEGRAND,    Ingenieur-Constructeur,  President  des 

six  premiers  Congres  Internationaux   des  Chambres  de   Com- 
merce, 11,  rue    Terre-du-Prince,  Mons. 
M,  :Marc    Prison,    Avocat,    rue    de    rHopital-Xotre-Dame,     Tournai, 

Delegue  de  la  Chambre  de  Commerce  et  d'Industrie  du  Tour- 

naisis. 
M.  Leox    Ghiox,    Administrateur-delegue   du    Comptoir    du     Centre, 

o,  Grand'Place,  Bruxelles. 

11 
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M.  Leon  Greiner,  Directeur  general  de  la  Societe  Cockerill,  Seraing. 
M.  Alexandre  de  GROOTE,  Vice-President  de  la  Chambre  de  Com- 
merce d'Anvers,  2,  quai  Ortelius,  Anvers. 
M.  Jules  Hogge,    President  de  la  Chambre  de  Commerce  de  Liege, 

17,  rue  Fabry,  Liege. 
M.  Joseph  MARCOTTY,  President  de  la  Federation  des  Chambres  de 

Commerce  de  Belgique,  Angleur. 
M.  Louis  Notte,    Ingenieur   Civil  des  Mines,  Administrateur-delegue 

de  la  Societe  Anonyme  des  CaiTieres  Unies  de  Porphyre,  1,  rue 

des  Quatre-Bras,  Bruxelles. 
M.  Gaston  Perier,  Administrateur  de  la  Banque  d'Outremer,  13,  rue 

de  Brederode,  Bruxelles. 
M.  E.  PoLLET,  Consul  General  de  Belgique  en  Grande-Bretagne. 
M.  Paul  Ramlot,  Administrateur  de  la  Banque  Beige  pour  I'Etranger, 

66,  rue  des  Colonies,  Bruxelles. 
M.  H.  A.  Rau,  Vice-President   de  la  Chambre  de  Commerce  Beige  de 

Paris,  42,  rue  Le  Peletier,  Paris. 
M.  F.  Schmidt,  Delegue  de  la  Chambre  de  Commerce  Beige  a  Paris, 

42,  rue  Le  Peletier,  Paris. 
M.  William  THYS,  Administrateur-delegue  de  la  Banque  de  Bruxelles, 

27,  avenue  des  Arts,  Bruxelles. 
M.  Paul  Van  Den  Ven,  Administrateur  de  Societes,  27,  avenue  des 

Arts,  Bruxelles. 
M.  Raphael  Verwilghen,  Directeur  de  I'Office  des  Regions  devasttes 

au  Ministere  de  I'lnterieur,  Bruxelles. 
M.  GusTAVE  L.  G:erard,  Secretaire  du  Comite  National  beige,  33,  rue 

Ducale,  Bruxelles. 

CZECHO-SLOVAKIA. 

Dr.  V.  Mastny,  Ministre  de  Tcheco-Slovaquie  a  Londres,  representant 

le  Gouvernement  Tcheco-Slovaque. 
M.  L.  K.  Neumann,    Attache    Commercial  a  la  Legation  Tcheco-Slo- 
vaque de  Londres. 
i\I.   KoRNEL  Stodola,    Depute,   Conseiller  du  Gouvernement    pour  les 

Chemins  de  Fer  et  les  Postes,    President    de  la  Chambre  de 

Commerce  et  d'Industrie  de  Bratislava,  Bratislava. 
Dr.  p.  Pavlasek,  Consul  de  Tcheco-Slovaquie  a  Londres. 
M.  Emanuel  Fischer,  Delegue  du  Groupement  Chimique  et  du  Grou- 

pement  Alimentaire  de  la  Federation  des  Industriels  Tcheco- 

Slovaques  a  Prague,  Bousov. 
Dr.   Eduard    Knoll,     Secretaire  de  la  Chambre    de    Commerce    de 

Liberec  (Reichenberg). 
M.  Alfred  Mallmann,   Directeur  general  de  la  Maison  Ig.  Ginzkey, 

Delegue   des    Industries    textiles    de    la    Boheme    du    Nord, 

Maffersdorf  pres  de  Liberec. 
Dr.  Jaroslav    Novak,    Secretaire    de    la    Chambre  de  Commerce  de 

Prague,  Prague  L660. 
M.  Andre  Philippot,  representant  la  Societe  Anonyme  des  Glaceries 

et  Charbonnages  de  Boheme,  Holisov. 
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M.  Max    Springer,    de   Romeistadt   (Moravie),    representant  I'Union 

Textile  Tcliecoslovaquc. 
M.  Alois  Sasek,  Directeur  du  Bureau  de  Presse  Tchecoslovaque. 
Dr.  \'ladislav   Klumpar,  Secretaire  de  la  Federation  des  Industriels 

Tcheco-Slovaques,    Secretaire    du    Comite    National    Tcheco- 

Slovaque,  Krocinova  1,  Prague  I. 

DENMARK. 

M.  Ernst  MEYER,  Vice-President  of  the  Grosserer  Societetets  Komite 
(Committee  of  the  Wholesale  Merchants  Corporation),  Presi- 
dent of  the  Danish  National  Committee. 

M.  Christian  Andersen,  Member  of  the  Provinshandelskammeret 
(The  Chamber  of  Commerce  of  the  Danish  Provinces)  ;  Vice- 
President  of  the  Danish  National  Committee. 

M.  Benny  DESSAU,  Vice-President  of  the  Industriraadet  (The  Danish 
Chamber  of  Manufacturers)  ;  Vice-President  of  the  Danish 
National  Committee. 

M.  MoGENS  Raffenberg,  Secretary  of  the  Grosserer  Societetets  Komite; 
Secretary  of  the  Danish  National  Committee. 


FRANCE. 

M.  CLEMENTEL,  Senateur,  ancien  Ministre  du  Commerce,  President 
de  la  Chambre  de  Commerce  Internationale  et  du  Comite 
National  Francais. 

I\I.  DLXHEMIN,  President  de  I'Union  des  Industries  Chimiques, 
Membre  du  Conseil  Central  de  la  Confederation  Generale  de 
la  Production  Frangaise,  Vice-President  du  Comite  National 
Frangais. 

M.  H.  AuTRAN,  Conseiller   du  Commerce    Exterieur,    Delegue   de  la 

Chambre  de  Commerce  Fran9aise  a  Londres. 
M.  Barrier,  President  de  la  Chambre  Nationale  de  I'Hotellerie  Fran9aise 

et  de  I'Alliance  Internationale  Hoteliere. 
M.  Baumann,  Directeur  des  Grands  Moulins  d'lllkirch,  Delegue  de  la 

Chambre  de  Commerce  de  Strasbourg. 
M.  Boyer,  Fonde  de  Pouvoirs  de  la  Banque  de  Paris  et  des  Pays-Bas. 
M,  Bungener,  Directeur  de  la  Banque  Nationale  de  Credit. 
M.  Drouets,  Directeur  de  la   Propriete  Industrielle  au  Ministere  du 

Commerce. 
M.  Ferme,  Membre  da  Conseil  d'Administration  de  la  Banque  Nationale 

du  Commerce  Exterieur,  Membre  de  la  Chambre  de  Commerce 

de  Paris. 
M.  Fougere,   President  de  I'Association   Industrielle,  Conmicrciale  et 

Agricole  de  la  Region  de  Lyon,  Membre  de  la  Chambre  de  Com- 
merce  de   Lyon,   Delegue   de   la   Chambre   de   Commerce   de 

Grenoble. 
M.  Fromage,  Delegue  de  la  Chambre  de  Commerce  de  Rouen. 
M.  Hubert  Giraud,    Depute  des  Bouches-du-Rhone,  President  do  la 

Chambre  de  Commerce  de  Marseille. 
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M.  GiGNOUX,  Delegue  par  le  Ministere  dii  Commerce. 

M,  GODET,  Delegue  de  1' Union  des  Tissus,  Matieres  Textiles  et  Habil- 

lement,  Delegue  de  la  Chambre  de  Commerce  de  Paris. 
M.  GUERITTE,    President   de   la   Chambre   de   Commerce   Frangaise   a 

Londres. 
M.  DU  Halgouet,  Attache  Commercial  Fran^ais  a  Londres. 
M.  Jones,  Directeur  de  I'Agence  de  la  Societe  Generale  a  Londres. 
M.  JuNGMANN,  Delegue  de  la  Chambre  syndicale  des  Fourreurs  et  Pel- 

letiers  Frangais. 
M.  Karmansky,  Directeur  de  I'Agence  du  Credit  Lyonnais  a  Londres, 
M.  Leblanc,  Delegue  de  1 'Union  des  Chambres  de  Commerce  Fran9aises 

a  I'etranger. 
M.  Antdre   Lebon,   Ancien   Ministre   du  Commerce,    President  de   La 

Federation  des  Industriels  et  des  Commergants  Frangais. 
M,  LE  Bourgeois,  President  de  la  Chambre  de  Commerce  Frangaise  en 

Suede,  Membre  de  la  Chambre  de  Commerce  de  Rouen. 
M.  AuGUSTiN  Leger,  Delegue  de  la  Societe  d'Etudes  et  d' Informations 

Economiques. 
M.  Lewandowski,  Directeur  du  Comptoir  National  d'Escompte,  Dele- 
gue de  I'Union  Syndicale  des  Banquiers. 
M.  Margot,  Directeur  General  des  Chemins  de  Fer  P.  L.  M.,  Delegue 
des  grandes   Compagnies  de   Chemin  de   Fer,    Membre   de  la 
Chambre  de  Commerce  de  Paris. 
M.  Martin,   President  de  I'Association   Nationale  des   Voyageurs  et 

Representants  du  Commerce  Exterieur. 
M.  MoNFORT,  Agent  a  Londres  de  MM.  Schneider  et  Cie,  Representant 
Chantiers  et  Ateliers  de  la  Gironde  et  la  Societe  Miniere  des 
Terres  Rouges. 
M.  Ennemond  Morel,  Vice-President  de  la  Chambre  de  Commerce  de 
Lyon,  Delegue  de  I'Association  Nationale  d'Expansion  Econo- 
mique. 
M.  Louis  Nicolle,  Delegue  de  I'Association  Centrale  pour  la  reprise  de 
I'Activite  Industriellc  dans  les  regions  devastees  et  du  Premier 
Groupement  economique  regional. 
M.  PASCAL! S,  President  de  la  Chambre  de  Commerce  de  Paris,  Vice- 
President  du  Comite  National  Fran^ais. 
M.  PoNTREMOLi,   Membre  de  la  Chambre  de   Commerce   Fran9aise   a 
Londres,  representant  la  Chambre  de  Commerce  de  Nice  et 
la  Chambre  de  Commerce  Fran^aise  de  Madrid. 
M.  Porte,  Vice-President  du  Comite  National  des  Conseillers  du  Com- 
merce Exterieur. 
M.  Albert  Pourriere,  Conseiller  du  Commerce  Exterieur,  President 

de  la  Chambre  de  Commerce  Frangaise  de  Liverpool. 
M.  JULIEN  POTIN,  Vice-President  du  Groupement  des  Industries 
Ahmentaires,  Transformation  des  produits  agricoles  et 
maritimes  ;  Tresorier  de  la  Chambre  de  Commerce  Inter- 
nationale. 
M.  Poullain,  President  du  Syndicat  General  des  Cuirs  et  Peaux, 
Membre  de  la  Chambre  de  Commerce  de  Paris. 
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M.  J.  B.  RoccA,   Membre  du  Conseil  d'Administration  de  I'Union  des 

Fabricants  d'Huile  de  France. 
M.  Paul  de  Rousiers,  Secretaire  General  du  Comite  Central  des  Arma- 

teurs  de  France. 
M.  Roux,  President  de  I'Union  des  Importateurs  de  la  Metallurgie. 
M.  Semet,  Secretaire  General  de  la  Section  du  Comite  Republicain  de 

Londres. 
M.  TiRMAN,  Conseiller  d'Etat. 
M.  Velaine,   Secretaire  General  de  I'Association  pour  la   Reprise  de 

I'Activite  industrielle  dans  les  Regions  devastees. 
M.  Waddington,  President  du  Syndicat  Normand  du  Tissage  de  Coton. 
M.  Yeatman,  President  du  Syndicat  General  des  Produits  Ceramiques. 
M.  Maillard,  Avocat  a  la  Cour  d'Appel,  Membre  de  la  Federation  des 

Industriels  et  des  Commer^ants  Fran9ais,  Adjoint  au  Groupe 

Distribution,  comme  expert  technique. 
M.  DE  Lavergne,  Maitre  des  Requetes  Honoraire  au  Conseil  d'Etat, 

Secretaire  General  du  Comite  National  Frangais,  representant 

I'Association  des  Industriels  et  Commergants. 
M.  DucHENOiS,    Docteur    en    Droit,    Secretaire    du    Comite    National 

Frangais. 


GREAT  BRITAIN  AND  IRELAND. 

Mr.  Albert  J.  HOBSON,  LL.  D.,  J.  P.,  Vice-President  of  the  Interna- 
tional Chamber  of  Commerce,  Chairman  of  the  British  National 
Committee  ;  ex-President  of  the  Association  of  British  Cham- 
bers of  Commerce. 

Sir  Arthur  SHIRLEY  BENN,  K.B.E.,  M.P.,  President  of  the  Asso- 
ciation of  British  Chambers  of  Commerce. 

Sir  Algernon  F.  FIRTH,  Bart.,  ex-President  of  the  Association  of 
British  Chambers  of  Com.merce. 

Mr.  J.  E.  McCuLLOCH,  Deputy  Treasurer,  British  National  Committee. 
London  County  Westminster  and  Parr's  Bank,  Ltd.,  41." 
Lothbury,  London,  E.C. 

Mr.  R.  B.  Dunwoody,  O.B.E.,  Hon.  Secretary,  British  National  Com- 
mittee ;  Secretary,  Association  of  British  Chambers  of  Com- 
merce. 

Association  of  British  Chambers  of  Commerce. 

Rt.  Hon.  Lord  Southwark,  Vice-President. 

Sir  William  Pearce,  M.P.,  London  (Hon.  Secretary). 

Mr.  E.  Manville,  M.P.  (ex- President). 

Mr.  F.  W.  Astbury,  M.P.,  Manchester  (Hon.  Secretary). 

Mr.  a.  M.  Samuel,  M.P.,  Norwich. 

Mr.  a.  W.  Faire,  C.B.E..  D.L.,  Leicester. 

Mr.  J.  A.  AiTON,  C.B.E.,  Derby. 

Mr.  J.  A.  Lloyd,  J. P.,  Wolverhampton. 

Mr.  J.  E.  Shaw,  J.P..  Halifax. 

Mr.  H.  Parsons,  Southampton. 


—  16G  — 


The  British  Bankers'  Association. 

Mr.  R.  Holland-Martin,  C.B.,  Director  of  the  Bank  of  Liverpool 
&  Martins,  Ltd.  ;  President  of  the  British  Bankers'  Association. 

Mr.  C.  Cambie,  Manager  of  the  Canadian  Bank  of  Commerce. 

Mr.  F.  C.  Goodenough,  Chairman  of  Barclays  Bank,  Ltd. 

Mr.  H.  S.  Guinness,  Deputy-Governor  of  the  Bank  of  Ireland. 

Mr.  Walter  LEAF,  D.Litt.,  Chairman  of  the  London  County  West- 
minster and  Parr's  Bank,  Ltd. 

The  Right  Hon.  R.  McKenna,  Chairman  of  the  London  Joint  City 
&  Midland  Bank,  Ltd. 

Sir  Felix  SCHUSTER,  Bart.  ,  Director  of  the  National  Provincial 
&  Union  Bank  of  England,  Ltd. 

Mr.  G.  J.  Scott,  Treasurer  of  the  Bank  of  Scotland. 

Mr.  F.  Shipton,  Manager  of  the  Standard  Bank  of  South  Africa,  Ltd. 

Sir  Richard  Vassar-Smith,  Bart.,  Chairman  of  Lloyds  Bank,  Ltd. 

The  British  Coal  Exporters'  Federation. 

Mr.  E.  Franklin  Thomas,  Chairman  of  Federation  (Messrs.  Franklin 
Thomas  &  Co.,  Ltd.,  Coal  Exporters,  17,  The  Exchange, 
Cardiff). 

Mr.  D.  T.  Hobkirk,  Vice-President  of  Federation  (Messrs.  Wilham  Mil- 
burn  &  Co.,  Ltd.,  Coal  Exporters,  Milburn  House,  Newcastle- 
on-Tyne). 

Sir  Daniel  M.  Stevenson,  Bart.,  LL.D.,  Member  of  Executive  (Messrs. 
D.  M.  Stevenson  &  Co.,  Coal  Exporters,  12,  Waterloo  Street, 
Glasgow) . 

Mr,  R.  M.  Stewart,  Secretary  of  Federation. 

Corporation  of  Lloyd's. 

Mr.  Sidney  Boulton,  Chairman. 

Decimal  Association. 

Mr.  Harry  Allcock,  M.LE.E.,  M.LMech.E.,  Vice-Chairman  of  the 
Decimal  Association,  Hon.  Secretary  and  Treasurer  of  the 
Manchester  and  District  Decimal  Association. 

Federation  of  British  Industries. 

Mb.  a.  barton  KENT,  45,  Holland  Park,  London,  W.  ii. 
Mr.  Frank  Moore.  {See  also  Leicester  Chamber  of  Commerce). 

The  Mining  Association  of  Great  Britain. 

Mr.  Chas.  E.  Cleeves,  Messrs.  Cleeves'  Western  Valleys  Anthracite 

Collieries,  Ltd.,  Swansea. 
Mr.  E.  J.  George,  Managing  Director  of  the  Consett  Iron  Co.,  Ltd., 

Consett,  Co.  Durham. 
Mr.  W.  R.  Hann,  Powell  Duffryn  Steam  Coal  Co.,  Ltd.,  Bute  Docks, 

Cardiff. 
Mr.  W.  North  Lewis,  Chairman  and  Managing  Director  of  Messrs. 

Insoles,  Ltd.,  3,  Bute  Crescent,  Cardiff. 
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Mr.  George  A.  Mitchell,  Chairman  of  the  Flemington  Coal  Company, 
Ltd.,  5.  West  Regent  Street,  Glasgow. 

Sir  Arthur  F.  Pease,  Bart.,  Chairman  of  Messrs.  Pease  and  Partners, 
Ltd.,  92,  Northgate,  Darlington. 

Mr.  F.  a.  Smith,  Director  and  Secretary  of  Messrs.  Partridge,  Jones 
&  Co.,  Ltd.,  Pontypool,  Mon. 

Mr.  Ridley  Warham,  Managing  Director  of  the  Ashington  Coal  Co., 
Ltd.,  Newcastle-on-Tyne. 

Mr.  J.  A.  Warriner,  Doncaster  Collieries  Association,  Ltd.,  47,  Hall- 
gate,  Doncaster. 

Mr.  H.  Tylden  Wright,  The  Bolsover  Colliery  Co.,  Ltd.,  nr.  Chester- 
,    field. 

Australasian  Chamber  of  Commerce  in  London. 

The  Hon.  Sir  John  A.  Cockburn,  K.C.M.G.,  M.D.,  Dean's  Hill,,  Har- 
rietsham,  Kent ;  Acting  President  of  the  Australasian  Chamber 
of  Commerce  in  London. 

Belfast  Chamber  of  Commerce. 

Mr.  Wm.    McMullan,    President ;   Senior    Partner,    Messrs.    Thomas 

McMullan  &  Co.,  Victoria  Street,  Belfast. 
Mr.  W.  H.  Webb,  J. P.,  Vice-President  ;  Managing  Director,  Messrs.  Old 

Bleach  Linen  Co.,  Ltd.,  Randalstown,  Co.  Antrim. 
Mr.  W.  a.  Lindsay,  M.P.,  Belfast. 

Birmingham  Chamber  of  Commerce. 

Mr.  H.  C.  Field,  M.A.,  J.P.,  President  of  the  Birmingham  Chamber  of 
Commerce  ;  Governing  Director,  Messrs.  Alfred  Field  &  Co., 
Ltd.,  Edmund  Street,  Birmingham, 

Mr.  Gilbert  C.  Vyle,  Vice-President,  Birmingham  Chamber  of  Com- 
merce ;  Managing  Director,  Messrs.  W.  &  T.  Avery,  Ltd., 
Soho  Foundry,  Birmingham. 

Mr.  F.  HickinbothaM,  Vice-President,  Birmingham  Chamber  of  Com- 
merce ;  Partner,  Messrs.  Rabone,  Bros.  &  Co.,  297,  Broad 
Street,  Birmingham. 

Mr.  H.  James  Yates,  Member  of  Council,  Birmingham  Chamber  of 
Commerce  ;  Chairman,  Messrs.  Radiation,  Ltd.,  Birmingham 
and  London. 

Major  T.  C.  Aveling,  M.Inst. C.E.,  M.Inst.A.E.,  Member  of  Council, 
Birmingham  Chamber  of  Commerce ;  Managing  Director, 
Messrs.  T.  C.  Aveling  &  Co.,  91,  New  Canal  Street,  Birmingham. 

Major  H.  J.  Walduck,  Member  of  Council,  Birmingham  Chamber  of 
Commerce  ;  Chairman  and  Managing  Director.  Messrs.  Ludlow 
Bros.  (1913)  Limited,  Palmer  Street,  Birmingham. 

Mr.  J.  W.  Earle,  Member  of  Council,  Birmingham  Chamber  of  Com- 
merce •  Chairman  and  Managing  Director,  Messrs.  Earle, 
Bourne  &  Co.,  Ltd.,  Heath  Street  South,  Spring  Hill,  Bir- 
mingham. 

Major  R.  Wyman,  Member  of  Council,  Birmingham  Chamber  of  Com- 
merce;  Messrs.  Guest,  Keen  &  Nettlefolds,  Limited.  16.  Broad 
Street,  Birmingham. 
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Mr.  W.  Deakix,  Member  of  Council,  Birmingham  Chamber  of  Com- 
merce ;  Managing  Director,  Machinists,  Limited,  41,  Oozells 
Street,  Birmingham. 

Mr.  H.  E.  Parkes,  Member  of  Council,  Birmingham  Chamber  of  Com- 
merce ;  Co-Managing  Director,  Messrs.  E.  Parkes  &  Co.,  Ltd., 
Atlas  Iron  Works,  West  Bromwich. 

Bradford  Chamber  of  Commerce. 

Sir  James  Hill,  Bart.,  J.P.,  James  Hill  &  Sons,  Bradford. 

Mr.  F.  a.  Aykroyd  (Senior  Vice-President),  F.  A.  Aykroyd  &  Co., 
Wool  Merchants  and  Wool  Top  Makers,  INIidland  Buildings, 
Canal  Road,  Bradford. 

Mr,  Thomas  Whiteley  (Junior  Vice-President),  Aire  View,  Shiplej^ 
Yorks  ;  Thomas  Whiteley  &  Co.,  Ltd.,  Worsted  Manufacturers, 
Eccleshill,  Bradford. 

Mr.  H.  Sutcliffe  Smith  (Past  President),  The  Bradford  Dyers'  Asso- 
ciation, Ltd.,  39,  Well  Street,  Bradford. 

Sir  W.  E.  B.  Priestley,  J. P.,  Priestleys,  Ltd.,  Worsted  Manufacturers, 
Vicar  Lane,  Bradford. 

Mr.  Henry  Ayrton,  Ayrton  &  Co.,  Wool  Merchants  and  Wool  Top 
Makers,  Westbrook  Mills,  Bradford. 

Mr.  p.  Anderson,  F.C.LS.,  F.S.S.,  M.Text.Inst.,  (Secretary),  Chamber 
of  Commerce,  Exchange  Buildings,  Bradford. 

Cardiff  Chamber  of  Commerce. 

Mr.  R.  0.  Sanderson,  President,  Cardiff  Chamber  of  Commerce  ;  Prin- 
cipal of  Messrs,  R.  O.  Sanderson  &  Co.,  Bute  Docks,  Cardiff. 

Mr.  E.  H.  Jacob,  Member  of  Council  of  Cardiff  Chamber  of  Commerce  ; 
Principal  of  Messrs.  E.  H.  Jacob  &  Co.,  Coal  Exporters,  Bute 
Docks,  Cardiff, 

Coventry  Chamber  of  Commerce. 

Mr.  E.  M.  Iliffe,  C.B.E.,  President,  Covcntr}^  Chamber  of  Commerce 
(Incorporated)  ;  Managing  Director,  Messrs.  Iliffe  &  Sons, 
Ltd.,  Hertford  Street,  Coventry. 

Glasgow  Chamber  of  Commerce. 

Mr.  W.  F.  Russell,  President,  Glasgow  Chamber  of  Commerce,  90, 
Mitchell  Street,  Glasgow  ;  Principal  Partner,  Wm.  F.  Russell 
&  Sons,  Coal  Exporters,  Glasgow. 

Sir  F.  C.  Gardiner,  K.B.E.,  LL.D.  (ex-President,  Glasgow  Chamber  of 
Commerce)  ;  Principal  Partner,  James  Gardiner  &  Co.,  Shi- 
powners and  Shipbrokers,  Glasgow. 

Mr.  James  W.  Murray,  D.L.,  Partner  in  Ker,  Bolton  &  Co.,  Glasgow 
and  London. 

Mr.  John  Kennedy,  Glasgow  Chamber  of  Commerce. 
Mr.  Thomas  Cameron,    Secretary,    Chamber^  of  Commerce,  7,    West 
George  St.,   Glasgow. 
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Halifax  Chamber  of  Commerce. 


Mr.  T.  W.  Benson,  Hadlow,  Halifax  ;  Vice-President,  Halifax  Chamber 
of  Commerce  ;  Director,  Messrs.  Hollingrake  and  Clegg,  Ltd., 
Worsted  Spinners,  Miall  Street,  Halifax. 

Huddersfield  Chamber  of  Commerce. 

Mr.  E.  J.  Bruce,  J.P.,  Ex-President  of  the  Huddersfield  Incorporated 
Chamber  of  Commerce  ;  Chairman  and  Managing  Director  of 
Messrs.  Crowther,  Bruce  &  Co.,  Ltd.,  Marsdcn,  nr.  Hudders- 
field ;  The  Gables,  Edgerton,  Huddersfield. 

Hull  Chamber  of  Commerce  and  Shipping. 

Mr.  Ed.  Dumoulin,  J. P.,  Ferriby  Lodge,  Ferriby,  nr.  Hull,  Vice- 
President  of  the  Hull  Incorporated  Chamber  of  Commerce 
and  Shipping  ;  Managing  Director  of  Messrs.  Dumoulin  & 
Gosschalk,  Ltd.,  27,  Finkle  Street,  Hull. 

Mr.  James  Downs,  J. P.,  "  Dunedin,"  The  Park,  Hull  ;  Member  of 
Council  of  Hull  Incorporated  Chamber  of  Commerce  and  Ship- 
ping ;  Secretary,  Messrs.  Rose,  Downs  &  Thompson's,  Ltd., 
Cannon  Street,  Hull. 

Leicester  Chamber  of  Commerce. 

Mr.  Frank  Moore,  Hon.  Vice-President,  Leicester  Chamber  of  Com- 
merce ;  Chairman  and  Managing  Director,  Messrs.  Moore, 
Eady,  and  Murcott  Goode,  Ltd.,  Hosiery  Manufacturers,  89, 
Granby  Street,  Leicester. 

Liverpool  Chamber  of  Commerce. 

Mr.  James  P.  Rudolf,  Chairman  of  the  Council  of  the  Liverpool  Cham- 
ber of  Commerce  ;  Underwriter  of  Messrs.  The  Standard  Marine 
Insurance  Co.,  Ltd.,  40,  Brown's  Buildings,  Exchange,  Liver- 
pool. 

.Mr.  Frank  Brocklehurst,  Vice-President  of  the  Liverpool  Chamber 
of  Commerce  ;  (Retired)  ;  Anthony's  Close,  Caldy,  nr.  West 
Kirby. 

Mr.  H.  D.  Dickie,  Vice-President  of  the  Liverpool  Chamber  of  Com- 
merce ;  Partner  in  Messrs.  J.  H.  Hind  &  Co.,  2,  Old  Church 
Yard,  Liverpool. 

Mr.  J.  S.  Allen,  Member  of  the  Council  of  the  Liverpool  Chamber  of 
Commerce  ;  (Retired)  ;  "  Nunclose,"  11,  Mount  Pleasant, 
Oxton. 

London  Chamber  of  Commerce. 

Mr.  Stanley  Mac  hi  n,  J.  P.,  President,  London  Chamber  of  Commerce 
Director,  Messrs.  Batger   &  Co.,  Ltd..  and  Director.  Messrs. 
Crosse  &  Blackwell,  Ltd.,  16,  Eastcheap,  London,  E.C. 

Sir  James  Martin,  J. P.,  Vice-President,  London  Chamber  of  Com- 
merce ;  Senior  Partner,  Messrs.  Martin.  Farlow  &  Co.,  50, 
Gresham  Street,  London,  E.C. 

Mr.  H.  L.  Symonds,  Chairman  of  the  Council.  London  Chamber  of 
Commerce  ;  Managing  Director,  Messrs.  S.  Mordan  iv:  Co., 
Ltd.,  41,  City  Road,  London,  E.C. 
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Colonel  and  Alderman  Sir  Charles  C.  Wakefield,  Bart,,  C.B.E., 
Deputy  Chairman  of  the  Council,  London  Chamber  of  Com- 
merce ;  Governing  Director,  Messrs.  C.  C.  Wakefield  &  Co., 
Ltd.,  30-32,  Cheapside,  London,  E.C. 

The  Hon.  J.  G.  JENKINS,  Member  of  the  Council,  London  Chamber  of 
Commerce  ;  Managing  Director,  Messrs.  Arland,  Ltd.,  27,  Cle- 
ments Lane,  London,  E.C. 

Mr.  Ernest  A.  Sandeman,  Director,  Messrs.  George  G.  Sandeman, 
Sons  &  Co.,  Ltd.,  20,  St.  Swithin's  Lane,  London,  E.C. 

Mr.  Arthur  Serena,  J.P.,  Member  of  the  Council,  London  Chamber 
of  Commerce  ;  Senior  Partner,  Messrs.  Galbraith,  Pembroke 
&  Co.,  34,  Leadenhall  Street,  London,  E.C. 

Mr.  R.  S.  Eraser,  Member  of  the  Council,  London  Chamber  of  Com- 
merce ;  Senior  Partner,^  Messrs.  Eraser  &  Christian,  71,  Fins- 
bury  Pavement,  London,  E.C. 

Mr.  E.  W.  Morgan,  Chairman  and  Director,  Messrs.  Howse,  Mead 
&  Sons,  Ltd.  ;  19,  St.  Paul's  Churchyard,  London,  E.C. 

Mr.  Charles  E.  Musgrave,  F.C.LS.,  Secretary,  London  Chamber  of 
Commerce,  97,  Cannon  Street,  E.C.4. 

Luton  Chamber  of  Commerce. 

Mr.  Thomas  Keens,  29,  King  Street,  Luton. 

Manchester  Chamber  of  Commerce. 

Sir  Edwin  E.  Stockton,  J.P.,  President,  Manchester  Chamber  of  Com- 
merce ;  Proprietor,  Abbott  &  Stockton,  90,  George  Street, 
Manchester. 

Mr.  W.  Clare  Lees,  O.B.E.,  J. P.,  Vice-President,  Manchester  Chamber 
of  Commerce  ;  Managing  Director,  River  Etherow  Bleaching 
Co.,  Manchester,  Etherow  House,  Hollingworth. 

Mr.  Norman  Melland,  C.B.E.,  Flat  No.  3,  Audley  House,  Margaret 
St.,  W.  1. 

Dr.  Alfred  Ree,  Director  of  Chamber  and  Chairman,  Testing  House 
Section,  15,  Mauldeth  Road,  Withington. 

Mr.  E.  S.  Macpherson,  Director  of  Chamber  and  Chairman,  Europe 
and  United  States  Section  ;  Managing  Director,  Tootal,  Broad 
hurst,  Lee,  Co.,  Ltd.,  Oxford  Street,  Manchester. 

Mr.  Edward  Rhodes,  Director  of  Chamber  and  Chairman,  Indian 
Section  ;  Partner,  Sir  Jacob  Behrens  &  Sons,  Chepstow  Street, 
Manchester. 

Mr.  Marshall  Stevens,  M.P.,  Trafford  Park,  IManchester. 

Mr.  W.  E.  Thompson,  Director  of  Chamber  and  Chairman,  Central  and 
South  American  Section  ;  Partner,  Richard  Bock'&  Thompson, 
Bridgewater  House,  Whitworth  Street,  Manchester. 

Mr.  J.  G.  Nidd,  Director  of  Chamber,  Chairman  of  Home  and  Overseas 
Dominions  Section  ;  Managing  Director,  Sparrow  Hardwick 
&  Co.,  York  Street,  Manchester. 

Mr.  E.  Raymond  Streat,  Secretary,  Manchester  Chamber  of  Com- 
merce. 
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Newcastle  Chamber  of  Commerce. 

Mr  W.  J.  Noble,  J. P.,  Vice-President,  Newcastle  and  Gateshead  In- 
corporated Chamber  of  Commerce  ;  President  of  the  Baltic  and 
White  Sea  Conference  ;  Ex-President  of  the  Chamber  of  Ship- 
ping of  the  United  Kingdom  ;  Chairman,  Messrs.  Cairns,  Noble 
&  Co.,  Ltd.  ;  Akenside  House,  Newcastle-upon-Tyne. 

Mr.  Herbert  Shaw,  D.L.,  J.P.,  Secretary,  Chamber  of  Commerce, 
Newcastle-upon-Tyne. 

Newport  Chamber  of  Commerce  (Monmouthshire). 

Sir  Leonard  Wilkinson  Llewelyn,  K.B.E.,  President,  Newport 
Chamber  of  Commerce  (Incorporated)  ;  Director  of  Arrow 
Fuel  Co.,  Ltd.  ;  Cam.brian  Collieries,  Ltd.  ;  Welsh  Navigation 
Steam  Coal  Co.,  Ltd. 

Mr.  Cecil  Acomb  L.  L.  B.,  Secretary  of  the  Newport  Chamber  of 
Commerce. 

North  Staffordshire  Chamber  of  Commerce. 

Mr.  T.  Paxton  Barrett,  President,  Rosedale,  Alsager,  Cheshire. 
Northampton  Chamber  of  Commerce. 

Mr.  Joseph  Pebody,  Messrs.  W.  E.  and  J.  Pebody,  Ltd.,  Chrome 
Tanners,  Northampton. 

Nottingham  Chamber  of  Commerce. 

Mr.  a.  R.  Atkey,  M.P.,  J. P.,  Vice-President,  Nottingham  Chamber  of 
Commerce  ;  Managing  Director,  A.  R.  Atkey  &  Co.,  Ltd., 
Motor  Engineers,  Nottingham. 

Oldham  Chamber  of  Commerce. 

Mr.  B.  Crapper,  J.P.,  C.A.,  Vice-President,  Oldham  Chamber  of  Com- 
merce ;  Director,  Textile  Mills,  Oldham  ;  Mills  Hill  House, 
Middleton  Junction,  nr.  Manchester, 

British  Chamber  of  Commerce  in  Paris. 

Mr,  F,  G.  Barclay,  President  of  the  British  Chamber  of  Commerce  in 

Paris. 
Mr.  O.  E.  Bodington,  Hon.  Vice-President  of  the  British  Chamber  of 

Commerce  in  Paris. 
Mr.  J.  Butler,  General  Secretary  of  the  British  Chamber  of  Commerce 

in  Paris. 

Sheffield  Chamber  of  Commerce  and  Manufactures. 

Mr.  S.  J.  Robinson,  J. P.,  President,  Sheffield  Chamber  of  Commerce  ; 

Managing   Director,    Wm.    Jessop    &   Sons,    Ltd.,   Brightside 

Works,  Sheffield  ;  12,  Tapton  House  Road,  Sheffield. 
Mr.  William  Clark,  J. P.,  Master  Cutler  of  Sheffield  ;  Vice-President, 

Sheffield  Chamber  of  Commerce  ;  Managing  Director,  Vickore, 

Ltd.,  River  Don  Works,  Sheffield, 
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Mr.  Councillor  Arthur  Balfour,  J.P.,  Ex-President,  Sheffield 
Chamber  of  Commerce  ;  Chairman  of  Messrs.  Arthur  Balfour 
&  Co.,  Ltd.,  Capital  &  Dannemora  Steel  Works,  Sheffield. 

Mr.  Councillor  J.  C.  Ward,  Member  of  Council,  Sheffield  Chamber  of 
Commerce  ;  Edgar  Allen  &  Co.,  Ltd.,  Imperial  Steel  Works, 
Sheffield. 

Mr.  Albert  Law,  Secretary  of  the  Sheffield  Chamber  of  Commerce. 

Swansea  Chamber  of  Commerce. 

Mr.  T.  p.  Cook,  J. P.,  Chevalier  de  la  Legion  d'Honneur  ;  Past-President 
of  the  Swansea  Chamber  of  Commerce,  1915  ;  Partner  in  the 
firm  of  E.  W.  Cook  &  Co.,  Coal  Owners  and  Ship  Owners, 
Letricheux  Buildings,  Swansea. 

Mr.  A.m.  E.  Wynne. 

Warrington  Chamber  of  Commerce. 

Mr.  W.  N.  Hutchings,  J. P.,  President,  Warrington  Chamber  of  Com- 
merce ;  Managing  Director  of  Messrs.  J.  &  W.  N.  Hutchings, 
Ltd.,  Tanners,  Warrington. 

Mr.  a.  Bennett,  Secretary. 

Associate  Members  not  Included  in  the  above  List  and  Guests. 

Mr.  Alick  S.  Hill,  J. P.,  Elmfield,  Radford  Road,  Coventry. 

Mr.  Ed.  T.  Agius,  10  and  11,  Lime  Street,  London,  E.C.  3. 

Dr.  W.  R.  Bisschop,  2,  Dr.  Johnson's  Buildings,  Temple,  London,  E.C. 

The  Produce  Brokers'  Company,  24-28,  St.  Mary  Axe,  London,  E.C. 

(represented  by  Mr.  G.  N.  Chapman). 
Mr.  R.L.  Nosworthy,  Department  of  Overseas  Trade. 
Mr.  Theodor  Gregory,   15,   St.   Johns   Park  Mansions,    Pemberton 

Gardens,  N.  19. 


ITALY. 

Alimonda,  comm.  a.,  Tesoriere  della  Camera  di  Commercio  Italiana, 
London. 

BERLINGIERI,  comm.  prof.  avv.  Francesco,  Consigliere  della  Sezione 
Italiana  della  Camera  di  Commercio  Internazionale  ;  Membro 
del  Consiglio  Centrale  dell'  Armamento  Italiano,  Genoa. 

Branchini,  dott.  Matilde,  Delegata  della  Confederazione  Generale 
deir  Industria  Italiana,  Milan. 

Capitani,  avv.  Ugo,  Segretario  generale  della  Camera  di  Commercio 
Italiana,  Paris,  Commissario  Amministrativo  per  ITtalia  presso 
il  Segretariato  Generale  della  Camera  di  Commercio  Interna- 
zionale. 

CASSIN,  on.  Marco,  Presidente  della  Sezione  Italiana  della  Camera 
di  Commercio  Internazionale  e  dell'  Unione  delle  Camere  di 
Commercio  e  Industria  Italiane  e  della  Camera  di  Commercio 
di  Cuneo. 


—  173  — 

Dall' Oglio.  DOTT.  GiusEPPE,  Vice-Segrctario  dell' Unione  delle  Camere 
di  Conimercio  e  Industria  Italian^,  Segretario  aggiunto  della 
Sezione  Italiana  della  Camera  di  Commcrcio  Internazionalc. 

Farixa.  cav.  Armando,  Mcmbro  del  Consiglio  Centrale  dell'  Armameiito 
Italiano,  Genoa. 

FuMMi,  DOTT.  Giovanni. 

GiAXNiM,  COMM.  Francesco,  Capo  delle  Delegazionc  Commcrciale  Ita- 
liana presso  la  Regia  Ambasciata,  London,  7  and  8  Norfolk 
Street,  Strand.  W.  C.  2. 

GOLDMANN,  COMM.  Cesare,  Presidente  del  Circolo  per  gli  interessi  indus- 
trial!, commerciali  e  agricoli,  Milan. 

Grancini,  cav.  Mario,  Consigliere  della  Camera  di  Commercio  Italiana, 
London,  45,  Buckland  Crescent,  N.  W.  3. 

Grassi,  Rodolfo,  Consigliere  della  Camera  di  Commercio  Italiana,  Paris. 

LuzzATTO,  DOTT.  Mario,  Segretario  dell'  Associazione  fra  gl'  industriali 
della  gomma,  Milan. 

MYLIUS,  COMM.  Giorgio,  Vice-Prcsidente  della  Sezione  Italiana  della 
Camera  di  Commercio  Internazionalc,  Presidente  dell'  Asso- 
ciazione Cotoniera  Italiana. 

Nathan,  cav.  dott.  Giuseppe,  Rappresentante  della  Banca  d'ltalia  e 

dell'  Istituto  Nazionale  dei  cambi,  London. 
Pancino,    COMM.    Antonio,    Presidente    della   Cassa   di    Rispannio    di 

Venezia,  Consigliere    dell'    Istituto  Federale  di  Credito  per  il 

risorgimento  delle  Venezie. 
PxWONCELLI,  COMM.  AW.  Nicola,  Consigliere  della  Sezione  Italiana 

della    Camera   di   Commercio    Internazionalc,    Presidente    del 

Consiglio  di  reggenza  nella  sede  della  Banca  d'ltalia,   Naples. 
Pirelli,  dott.  Giorgio,  Consigliere  della  Camera  di  Commercio  Italiana, 

London. 

Valdiserra,  COMM.  AW.  Edmondo,  Segretario  della  Sezione  Italiana 
della  Camera  di  Commercio  Internazionalc,  Segretario  generale 
della  Camera  di  Industria  e  Commercio,  Milan. 

Zuccoli,  COMM.  Giuseppe,  Direttore  della  Banque  Fran9aise  et  Italienne 
pour  I'Amerique  du  Sud,  Paris. 

LUXEMBURG. 

Not  represented. 

NETHERLANDS. 

Dr.  J.  C.  A.  EVERWIJN,  President  of  the  National  Committee  of 
Industry,  The  Hague. 

M.  H.  R.  DU  MOSCH,  Member  of  the  Chamber  of  Commerce  of  Amster- 
dam. 

M.  Ph.  VON  HEMERT,  President  of  the  Netherlands  Chamlvr  of  Com- 
merce in  Paris,  ^administrative  Commissioner  for  Netherlands 
at  the  International  Headquarters  of  the  Internatioral 
Chamber  of  Commerce. 

M.  F.  H.  Fentener  van  Vlissingen,  Utrecht. 

M.  S.  A.  Maas,  President  of  the  Federation  of  Netherlands  Manu- 
facturers' Associations,  The  Hague. 
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M.  G.  H.  Crone,  of  the  Chamber  of  Commerce  of  Amsterdam, 

M.  R.  A.  VAN  Sandick,  Member  of  the  Netherlands  Commission  at 
Amsterdam  for  the  devastated  regions  of  the  North  of  France 
and  General  Secretary  of  the  Royal  Institute  of  Netherlands 
Engineers,  The  Hague. 

Dr.  H.  L.  de  Beaufort,  Assistant  Secretary  of  the  Netherlands  Bank, 
Amsterdam. 

M.  P.  Van  Ommeren,  Vice-President  of  the  Rotterdam  Chamber  of 
Commerce. 

M.  L.  V.  van  Rossem,  Member  of  the  Rotterdam  Chamber  of  Com- 
merce. 

Dr.  W.  M.  J.  VAN  Lutterveld,  Member  of  the  Stock  Exchange  Com- 
mittee, Amsterdam. 

Dr.  H.  J.  Knottenbelt,  of  Rotterdam,  Vice-President  of  the  Nether- 
lands Association  of  Shipowners,  The  Hague. 

M.  Hendrik  L.  Claus,  President  of  the  Union  of  Rotterdam  Forwar- 
ding Agents. 

M.  P.    S.    ScHiLTHUis,   of   the  Federation  of  Dutch  Corn  Importers. 

M.  V.  van  Peski,  of  the  Federation  of  Dutch  Corn  Importers. 

M.  P.  LcEB  van  Zuilenberg,  President  of  the  Italian  Chamber  of 
Commerce  in  Holland,  Director  of  the  Bankierskantoor  A.  H. 
Keyser  &  Zonen,  Amsterdam. 

Dr.  a.  N.  Molenaar,  Secretary  of  the  Federation  of  Netherlands 
Manufacturers'  Association,  The  Hague. 

Dr  CM.  VooRBEijTEL,  General  Secretary  of  the  Netherlands  Cham- 
ber of  Commerce  in  Paris,  39,  rue  Joubert,  Paris. 

Dr.  J.  E.  Claringbould,  Secretary  of  the  Chamber  of  Commerce  of 
The  Hague. 

POLAND. 

M.  Boguslaw  HERSE,  President  dc  I'Association  des  Negociants 
Polonais  de  Varsovie,  Membre  du  Conseil  de  I'Union  Centrale 
dc  ITndustrie,  des  Mines,  du  Commerce  et  des  Finances  en 
Pologne. 

Dr.  Stefan  Janicki,  Directeur  du  "  Polish  Economic  Bulletin  ". 

Dr.  Leon  Kotowicz,  de  la  Banque  pour  Ic  Commerce  et  ITndustrie  a 
Varsovie,  Ancien  Rapporteur  au  Comite  de  la  Bourse  de 
Varsovie. 

M.  Alexandre  Riedel,  Vice-President  de  la  Chambre  de  Commerce 
Belgo-Polonaise,  Bruxelles. 

M.  Casimir  Zienkiewicz,  Avocat. 

M.  Victor  de  Czarnoniski,  Negociant. 

M.  Daniel  J.  Janasz,  Directeur  delegue  de  TUnion  des  Syndicats  Agri- 
coles  de  Pologne. 

M.  Zbigniew  Rozmanit,  Negociant. 

M.  Leon  Goldstand,  Attache  commercial  a  la  Legation  de  Pologne 
a  Londres. 

M.  Alphonse  Poklewski-Koziett,  Attache  de  Legation,  Attache  com- 
mercial adjoint  a  la  Legation  de  Pologne  a  Londres. 
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SPAIN. 


M.  Carlos  Prast,  Senateur,  President  de  la  Chambre  de  Commerce  de 

Madrid. 

M.  Bartholome   Amengual,    Secretaire   General    de    la  Chambre    de 

Commerce  et  de  Navigation  de  Barcelone. 
M.  Jose   Maria    Gonzalez,    Secretaire    General    de   la  Chambre    de 

Commerce  de  Madrid. 
M.  Manuel  M.  Barroso,   B.A.,  L.L.D.,  Secretaire  de  la  Chambre  de 

Commerce  Espagnole   de  Londres,  42,  Trinity  Square  E.C.  3. 


SWEDEN. 

Chamber  of  Commerce  of  Stocholm. 

M.  Axel  Vennersten,  Former  Minister  of  Finance,  Stockholm. 

Captain  Oscar  Wallenberg,  Managing  Director  of  the  Aktiebolaget 
Svenska  Tobaksmonopolet,  Stockholm,  Representing  also  the 
Chamber  of  Commerce  of  Oestergotland  and  Sodermanland. 

General  Union  of  Swedish  Exporters  (Sveriges  AUmanns  Exportforening). 

Professor  Gustave  Cassel. 

M,  Erik  Nylander,  Acting  Director  of  the  Union,  Stockholm. 

Chamber  of  Commerce  of  Malmo. 

M.  C.  J.  Malmros,  Manager  of  Aktiebolaget  KHppans  Finpappersbruk, 
Vice-President  of  the  Chamber  of  Commerce  of  I\Ialmo. 

Dr.  Eilif  Sylwan,  General  Secretary  of  the  Chamber  of  Commerce  of 
Malmo. 

Chamber  of  Commerce  of  Gefle. 

M.  Sven  Marin,  General  Secretary  of  the  Chamber  of  Commerce  of 
Gefle. 

Iron  Works  Counting  House  (Jernkontoret). 

M.  Emil  Kinander,  Managing  Director  of  the  Counting  House,  Stock 
holm.  President  of  the  National  Debt  Office. 

Syndicate  of  Private  Banks  in  Sweden  (Svenska  Bankforeningen). 

M.  Charles  Dickson,  Managing  Director  of  the  Syndicate,  Stockholm 
Linnegatan,   86,  Stockholm. 

Union  of  Swedish  Manufacturers  (Sveriges  Industriforbund). 

M.  Erik  Bernstrom,  Managing  Director  of  the  Aktiebolaget  Separator, 

Stockholm. 
M.  Axel  Hultkrantz,  Managing  Director  of  the  llnion,  Stockholm. 

Chamber  of  Commerce  of  Gothenburg. 

M.  Carl  August  KJELLBERG,  Head  of  the  Firm  Kjellborg  &  Soner, 

President  of  the  Chamber. 
M.  C.  O.  Kjellberg. 
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Chamber  of  Commerce  of  Orebro. 


M.  Oscar  Stern,  Engineer,  Swedish  General  Electric  Company,  Ltd., 
5,  Chancery  Lane,  London,  Assistant  Manager,  Alhnanna 
Svenska  Elektriska  Aktiebolaget,  Vasteras. 

Swedish  Chamber  of  Commerce  in  Paris. 

M.  GuNNAR  LOEW^EGREN,  Director  of  the  Chamber.  14,  rue  d'Anjou» 
Paris,  8^. 

UNITED   STATES. 

Col.  F.  W.  Abbott,  The  Foundation  Compan}-,  16,  rue  de  la  Pepi- 
niere,  Paris. 

Mr.  a.  F.  Adams,  President,  International  Automatic  Electric  Co.  of 
London  ;  Chamber  of  Commerce  of  Kansas  City,  Missouri. 

Mr.  W.  H.  Adams,  Durham  Duplex  Razor  Company,  511,  Fifth 
Avenue,  New  York. 

Mr.  Eugene  Angert,  Attorney,  Third  National  Bank  Building,  St. Louis 
INIissouri. 

Mr.  Joseph  H.  Appel,  Director  of  Advertising,  John  Wanamaker, 
New  York,  N.  Y. 

Mr.  G.  L.  Auger,  President,  National  Silk  Dyeing  Company,  5,  Colt 
Street,  Paterson,  New  Jersey. 

Mr.  Leopold  S.  Bag  he,  President,  J.  S.  Bache  &  Co.,  42,  Broadway, 
New  York,  N.Y. ;  Representative,  New  York  Cotton  Exchange. 

Mr.  Willys  W.  Baird,  Baird  and  Warner,  29,  South  La  Salle  Street, 
Chicago,  lUinois  ;  Representative,  Chicago  Association  of  Com- 
merce. 

^1r.  George  Bramwell  Baker,  50,  Congress  Street,  Boston,  Massa- 
chusetts ;  Boston  Chamber  of  Commerce. 

Mr.  Jefferson  W.  Baker,  Baker,  Simonds  and  Company,  1913,  Dime 
Bank  Building,  Detroit,  Michigan  ;  Representative,  Detroit 
Board  of  Commerce. 

Mr.  Heston  J.  Baldwin,  Representative,  Association  of  Commerce, 
Decatur,  Illinois. 

]\Ir.  John  Bancroft,  John  Bancroft  and  Sons,  Wilmington,  Delaware  ; 
Representative,  Wilmington  Chamber  of  Commerce. 

]\1r.  J.  B.  Bartholomew,  Vice-President,  Westinghouse  Air  Brake  Com- 
pany, Pittsburgh,  Pennsylvania  ;  Representative,  Chamber  of 
Commerce  of  Pittsburgh. 

I\Ir.  \\'.  S.  Bartholomew,  Vice-President,  Westinghouse  Air  Brake 
Company,  Pittsburgh,  Pennsylvania. 

Mr.  John  F.  Bass,  203,  S.  Dearborn  Street,  Chicago,  Illinois  ;  Repre- 
sentative, Chicago  Association  of  Commerce. 

Mr.  a.  C.  BEDFORD,  Chairman  of  the  Board,  Standard  Oil  Co.  of 
New  Jersey  ;  26,  Broadway,  New  York,  N.Y.  ;  Vice-President, 
International  Chamber  of  Commerce  ;  Chairman,  American 
Committee  ;  Delegate,  American  Petroleum  Institute. 

Miss  Vesper  Bell,  Representative,  National  Board  of  U.S.A.,  Young 
Women's  Christian  Association. 
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Mr.  Lai-rekce  V.  Benet,  American  Chamber  of  Commerce  in  France. 
Paris. 

Mr.  D.  H.  Blake,  Vice-President,  American  Trading  Company, 
25,  Broad  Street,  New  York,  N.Y.;  Representative,  Chamber 
of  Commerce  of  San  Jose,  C.ihfornia. 

Mr.  a.  L.  Block,  L.  Strauss  and  Company,  Indianapolis,  Indiana  ; 
Indianapolis  Chamber  of  Commerce. 

Mr.  Edward  E.  Blodgett,  Blodgett,  Jones,  Butnham  and  Bingham, 
60,  Federal  Street,  Boston,  Massachusetts  ;  Representative, 
Boston  Chamber  of  Commerce. 

Mr.  Daniel  Bloomfield,  6,  Beacon  Street,  Boston,  Massachusetts  ; 
Representative,  Boston  Chamber  of  Commerce.   . 

Captain  George  P.  Blow,  Western  Clock  Company,  La  Salle,  Illinois  ; 
Illinois  Manufacturers'  Association. 

Mr.  George  Waller  Blow,  Yorktown,  Virginia  ;  Delegate,  Illinois 
Valley  Manufacturers'  Club,  La  Salle,  Illinois. 

Mr.  William  P.  Bonbright,  Bonbright  and  Company,  25,  Nassau 
Street,  New  York,  N.Y. 

Mr.  H.  J.  Brunnier,  Sharon  Building,  San  Francisco,  California  ; 
Representative,  vSan  Francisco  Chamber  of  Commerce. 

Mr.  James  F.  Bruns,  Libby,  McNeill  and  Libby,  Union  Stock  Yards, 
Chicago,  Illinois. 

Mr.  W.  Irving  Bullard,  Vice-President  and  General  Manager,  E.  H. 
Jacobs  Manufacturing  Company,  Danielson,  Connecticut  : 
Representative,  Manufacturers'  Association  of  Connecticut. 

Mr.  Chester  G.  Burden,  All- America  Cable  Co.  Inc.  ;  89,  Broad  Street, 
New  York,  N.Y. 

Mr.  William  H.  Bush,  William  H.  Bush  and  Brothers,  38,  South 
Dearborn  Street,  Chicago,  Illinois  ;  Chicago  Association  of  Com- 
merce. 

Mr.  Hugh  D.  Butler,  American  Trade  Commissioner,  U.  S.  Embassy, 
London. 

Mr.  Harry  W.  BUTTERWORTH,  2417  East  York  Street,  Philadelphia, 
Pennsylvania  ;  Representative,  National  Cotton  Manufacturers 
Association, 

Mr.  R.  H.  Cabell,  Vice-President,  Armour  and  Company  Ltd.  London ; 

Vice-President,  American  Chamber  of  Commerce  in  London. 
Mr.  Edgar   A.  Carolan,    International   General    Electric    Company, 

4,  rue  d'Aguesseau,   Paris. 
Mr.  C.  E.  Carpenter,  Vice-President,  American  Chamber  of  Commerce 

in  France,  Paris. 
Mr.  George  M.  Cassatt,  President,  Remington  Typewriter  Co.,  1,  Lea- 

denhall  Street,  London,  E.C.3  ;  President,  American  Chamber 

of  Commerce  in  London. 
Mr.  S.  B.  Caswell,  of  Toledo,  Ohio ;  Representative,  The  Automotive 

Equipment  Association  of  Chicago,  Illinois. 
Dr.  W.  R.  Cathcart,  Corn  Products  Refining  Company,    17.  Battery 

Place,  New  York,  N.Y. 
Mr.  H.  A.  E.  Chandler,  National  Bank  of  Commerce,  New  York,  N.Y. 
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Mr.  Brice  Clagett,  Assistant  to  Mr.  Walker  D.  Hines,  Arbitrator  of 
Questions  pertaining  to  River  Shipping,  18,  rue  de  Tilsitt,  Paris. 

-Mr.  Thomas  E.  Coale,  T.  E.  Coale  Lumber  Co.,  Belkvue  Court  Bldg., 
Philadelphia,  Pa.  ;  Representative,  American  Wholesale 
Lumber  Assn. 

Mr.  Wm.  T.  Coe,  The  Consolidation  Coal  Co.,  BilHter  Sq.  Bldgs., 
London  E.  C.  3  ;  Representative,  National  Coal  Association, 
Washington,  D.  C. 

Mr.  J.  O.  CoFF,  General  Financial  Manager,  American  Express  Com- 
pany, 22,  Rue  de  Caumartin,  Paris. 

.Mr.  Charles  F.  Coffin,  Vice-President,  State  Life  Insurance  Company, 
1231-44,  State  Life  Building,  Indianapolis, >  Indiana  ;  Repre- 
sentative, Indianapolis  Chamber  of  Commerce. 

Miss  Natalie  C.  Coffin,  1504,  College  Avenue,  Indianapolis,  Indiana  ; 
Representative,  IndianapoHs  Chamber  of  Commerce. 

Mr.  David  Cole,  The  "  King  Cole  "  Company,  Omaha,  Nebraska  ; 
Representative,  Omaha  Chamber  of  Commerce. 

Mr.  Wm.  W.  Coleman,  President,  Bucyrus  Company,  30,  Church  Street, 
New  York,  N.Y. 

Mr.  L.  K.  Cone,  Chamber  of  Commerce,  Tulsa,  Oklahoma. 

Mr,  E.  J.  Cornish,  President,  National  Lead  Company,  111,  Broadway, 
New  York,  N.Y.  ;  Representative,  Chamber  of  Commerce  of 
the  United  States. 

Mr,  F.  G.  Cottrell,  National  Research  Council,  Washington,  D.C. 

Mr.  H.  L.  Cowan,  International  Harvester  Company,  606,  South  Mi- 
chigan Avenue,  Chicago,  Illinois. 

Mr.  Jasper  E.  Crane,  E.  I.  Du  Pont  de  Nemours  and  Co.;  Wilmington, 
Delaware,  and  Capel  House,  54,  New  Broad  Street,  London, 
E.  C.  2. 

Mr.  John  M.  Crawford,  President,  Parkersburg  Rig  and  Reel  Com- 
pany, Parkersburg,  W.  Virginia;  Representative,  Chamber  of 
Commerce  of  United  States. 

Mr.  R.  a.  Cummings,  President,  Electric  Welding  Compan}^  Benedum 
Trust  Building,  Pittsburgh,  Pennsylvania. 

Mr.  Harry  E.  Danner,  Treasurer,  The  American  Dyes  Institute, 
320,  Broadway,  New  York,  N.Y.  ;  Representative,  The  Ame- 
rican Dyes  Institute,  New  York,   N.  Y. 

Mr.  E.  B.  Danson,  c/o  Kemper-Thomas  Company,  Cincinnati,  Ohio  ; 
Representing,  The  National  Association  of  Advertising  Spe- 
cialty Manufacturers. 

Mr.  Amos  C.  Dean,  Swift  and  Company,  Union  Stock  Yards,  Chicago. 
Illinois. 

Mr.  Joseph  H.  Defrees,  President,  Chamber  of  Commerce  of  ihe 
United    States  ;    Washington,     D.  C. 

Mr.  T.A.    de  Vilbiss,  1304-1318  Dorr  Street,  Toledo,  Ohio. 

Mr.  Henry  K.  Dick,  Dick  Brothers,  Inc.,  Reading,. Pennsylvania. 

Mr.  Alvin  E.  Dodd,  Doinestic  Distribution  Department,  Chamber  of 
Commerce  of  the  United  States,  Washington,  D.C. 

Mr.  S.  G.  Down,  Westinghousi'  Air  Brake  Company,  San  Francisco, 
California. 
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Mr.   Ci.   Fred.  Driemeyer,  Commonwealth  Steel  Company,  St.  Louis. 

Missouri. 
Mr.  Albert  Greene  Duncan,  Harmony  Mills,  Boston,  Mass. 
Mr.  Benjamin  G.  Ebbert,  White  Oak  Coal  Company,  2,  Rector  Street, 

New  York.  N.Y. 
Mr.  C.  B.  Ebbert,  White  Oak  Coal  Company,  2,  Rector  Street,  New 

York,  N.Y.  ;  Representative,  National  Coal  Association. 
Mk.  E.   a.   Edwards,   Edwaids   Manufacturing  Company,   Cincinnati, 

Ohio  ;  Representative  Cincinnati  Chamber  of  Commerce  and 

Merchants  Exchange. 
Mr.    }.  W.  Ellw^ood,  Vice-President,  Radio  Corporation  of  America, 

233,  Broadway,  Ntw  York,  N.Y. 

Mr.  H.  Cole  Estep,  Penton  Publishing  Company,  1136  Chestnut  Street, 
Cleveland,  Ohio  ;  Representative,  Associated  Business  Papers, 
Inc. 

Mr.  R.  O.  Everett,  Durham,  North  CaroHna. 

Mr.  J.  G.  EwiNG,  Baton  Rouge,  Louisiana. 

:\lR.  John  H.  FAHEY,  40,  Court  Street,  Boston,  Massachusetts  ;  Cham- 
ber of  Commerce  of  the  United  States,  Boston  Chamber  of 
Commerce. 

Mr.  Walter  S.  Fellow^s,  London  Manager,  Lucey  Manufacturing  Com- 
pany Woolworth  Building,  New  York,  N.Y.  (1-6,  Broad  St. 
House,  London,  E.  C.  2). 

Mr.  Charles  L  Ferguson,  The  Ault  and  Wiborg  Company,  Cincinnati, 
Ohio. 

Mr.  Marshall  Field,  3rd.,  Glore,  Ward  and  Company,  37,  South 
La  Salle  Street,  Chicago,  Illinois  ;  Representative,  Illinnis 
Manufacturers'  Association. 

Mr.  W.  K.  Field,  Representative,  National  Coal  Association. 

Mr.  Edward  A.  FILENE,  President  William  Filene's  Sons,  Co.,  Boston, 
Massachusetts  ;  Representative,  Chamber  of  Commerce  of 
United  States  and  Boston  Chamber  of  Commerce. 

Mr.  F.  p.  Fish,  Attorney,  84,  State  Street,  Boston,  Massachusetts  ; 
Representative  Chamber  of  Commerce  the  United  States. 

Mr.  C.  a  Fisher,  Midwest  Refining  Company,  First  National  Bank 
Building,  Denver,  Colorado  ;  Representative,  American  Petro- 
leum Institute,  15  West  44th,  St.,  New  York,  N.  Y. 

Mr.  H.  J.  FiSK,  Parke,  Davis  and  Company,  50,  Beak  St.,  London. 

Mr.  Stanley  G.  Flagg,  Jr.,  Stanley  G.  Flagg  and  Compan\-,  Phila- 
delphia, Pennsylvania. 

Mr.  Edward  A.  Foley,  Agricultural  Trade  Commissioner,  Department 
of  Agriculture,  Washington,  D.C. 

Mr.  J.  Grant   Forbes,     18,    Birchin   Lane,   London,  E.  C.  3,  Repre 
sentative,  American    International  Corporation,   8,    Waterloo 
Place,  London,  S.  W.  1. 

Mr  Fr\nk  0  Foster,  The  S.  S.  White  Company  of  Great  Brrtain 
Ltd.,  126,  Great  Portland  St.,  London,  W,  1,  England, 
Representative,  American  Manufacturers'  Export  Association. 
160,  Broadway  New- York,  N.  Y. 
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Mr.  Edward  D.  Frohman,  Vice-President,  The  S.  Obermayer  Com- 
pany, 2835,  Smallman  Street,  Pittsburgh,  Pennsylvania  ;  Pitts- 
burgh Chamber  of  Commerce. 

Mr.  Robert  Frothingham,  Jr.,  Secretary,  American  Chamber  of  Com- 
merce in  London,  8,  Waterloo  Place,  London,  S.W.L 

Mr.  F.  C.  Furlow,  President,  Otis  Elevator  Company,  Otis  Building, 
New  York,  N.Y.  ;  Representative,  Chicago  Chamber  of  Com- 
merce, 

Mr.  Lewis  Galantiere,  Office  of  Administrative  Commissioner  for 
the  United  States,  33,  Rue  Jean-Goujon,  Paris. 

Mr.  Percy  Garratt,  Marwick  Mitchell  and  Company,  .366,  Madison 
Avenue,  New  York,  N.Y. 

Mr.  W.  F.  Gephart,  Vice-President,  First  National  Bank,  St.  Louis, 
Missouri  ;  Representative,  St.  Louis  Chamber  of  Commerce. 

Mr.  James  L.  Gibney,  Quaker  City  Rubber  Company,  629,  Market 
Street,  Philadelphia,  Pennsylvania. 

Mr.  W.  R.  Glass,  Seaboard  Oil  Corporation,  Dashwood  House,  Lon- 
don wall,  London. 

Mr.  John  M.  Glenn,  Secretary,  Illinois  Manufacturers'  Association. 
76,  West  Monroe  Street,  Chicago,  Illinois  ;  Representative, 
Illinois  Manufacturers'  Association. 

Mr.  Stanley  J.  Goddard,  Vice-President,  Western  Union  Telegraph 
Company,  195,  Broadway,  New  York,  N.Y.  ;  22,  Gt.  Win- 
chester St.,  London,  E.  C.  2. 

Mr.  Bertram  C.  Gould,  Bristol  Patent  Leather  Company,  85,  South 
Street,  Boston,  Massachusetts  ;  Tanners'  Council  of  the  United 
States. 

Mr.  Wm.  Gourlay,  General  Manager,  American  Express  Company, 
6,  Haymarket,  London,  S.  W.  1. 

Mr.  Robert  Grant,  Jr.,  Higginson  and  Company,  80,  Lombard  St., 
London. 

Mr.  Guy  Gundaker,  30,  South  15th  Street,  Philadelphia,  Pennsyl- 
vania ;  Representative,  Philadelphia  Chamber  of  Commerce. 

Mr.  Charles  S.  Haight,  Haight,  Sandford,  Smith  and  Griffin,  27, 
William  Street,  New  York,  N.  Y.  ;  Representative,  Boston 
Chamber  of  Commerce. 

Mr.  Prentis  C.  Hale,  Vice-President,  Bank  of  Italy,    San  Francisco. 

Mr.  W.  W.  Hawkins,  President,  United  Press  Association,  World 
Building,  New  York,  N.Y.  ;  Merchants'  Association  of  New 
York. 

Mr.  Frank  Hayden,  President,  Guaranty  Bank  and  Trust  Company, 
Memphis,  Tennessee  ;  Representative,  Memphis  Chamber  of 
Commerce. 

Mr.  Dwight  B.  Heard,  President,  Dwight  B.  Heard  Investment  Co.. 
Phoenix,  Arizona. 

Mr  Alfred  S,  Heidelbach,  Heidelbach,  Ickelheimer  and  Company, 
49,  Wall  Street,  New  York,  N.Y.,  Director  and  former  President 
American  Chamber  of  Commerce  in  France. 

Mr.  C.  E.  Hellen,  H.  J.  Heinz  Company,  Pittsburgh,  Philadelpliia. 

Mr.  Fred.  C.  Heller,  Pittsburgh  Chamber  of  Commerce. 


Mr.  Walker  D.  Mines,  Arbitrator  of  Questions  pertaining  to  River 
Shippii\£r.  18,  Rue  de  Tilsitt,  Paris. 

Mr.  Noble  Foster  Hoggson,  President,  Hoggson  Brothers,  485,  Fifth 
Avenue,  New  York,  N.Y.,  Chairman  of  the  Associated  General 
Contractors  of  America,  Was  hi  ni,' ion,  D.  C.  :  Delegate,  Asso- 
ciated General  Contractors,  and  Chamber  of  Commerce  of  the 
Unitr^d  States. 

Mr.  Holland,  Irving  National  Bank,  New  York. 

Mr.  Clay  H.  Hollister,  President,  Old  National  Bank,  Grand  Rapids, 
Michigan  ;  Representative,  Grand  Rapids  Association  of  Com- 
merce. 

Mr.  George  E.  Holmes,  15,  William  Street,  New  York,  N.Y.  ;  Repre- 
sentative, American  Petroleum  Institute. 

ilR.  Clarence  H.  Howard,  President,  Commonwealth  Steel  Company, 
1628,  Pierce  Building,  St.  Louis,  Missouri  ;  Representative, 
Chamber  of  Commerce  of  the  United  States. 

Mr.  W.  ]\I.  G.  Howse,  President,  The  Johnston  and  Larimer  Dry  Goods 
Co.,  Wichita,  Kansas  ;  Representative,  Wichita  Board  of  Com- 
merce. 

Mr.  Charles  H.  Hudson,  E.  I.  Dupont  de  Nemours  Company,  Provi- 
dence, Rhode  Island  ;  Representative,  Providence  Chamber  of 
Commerce. 

Mr.  C.  Noel  Hume,  National  Bank  of  Commerce  in  New  York,  17, 
Sherborne  Lane,    London  E.  C. 

Mr.  Warren  D.  Huntingdon,  Vice-President,  Davison  Chemical  Co., 
Baltimore,  Maryland  ;  Representative,  The  Export  and  Import 
Board  of  Trade,  Baltimore. 

Mr.  E.  W.  Husted,  Worthington  Pump  and  Machinery  Corporation, 
Queen's  Hou^e,  Kingsway,  London,  E.  C.   2. 

Mr.  George  S.  Jackson,  Vice-President,  Barnes- Jackson  Company, 
Inc.,  318  Chamber  of  Commerce  Building,  Baltimore, Maryland; 
Baltimore  Chamber  of  Commerce. 

Mr.  I  si  dor  Jacobs,  President,  CaHfornia  Canneries  Company,  600, 
Minnesota  Street,  San  Francisco,  Cahfornia  ;  Representative, 
San  Francisco  Chamber  of  Commerce. 

Mr.  I.  Jalonick,  Vice-President,  Republic  Insurance  Company  of  Texas, 
Dallas,  Texas  ;  Representative,  Dallas  Chamber  of  Commerce 
and  Manufacturers'  Association. 

Mr.  Lazard  Kahn,  Vice-President,  The  Estate  Stove  Company,  Hamil- 
ton, Ohio  ;  Representative,  Hamilton  Chamber  of  Commerce. 

Hon.  James  R.  Keaton,  Keaton  Wells  and  Johnson,  Terminal  Building, 
Oklahoma,  Okla  ;  Representative,  Oklahoma  Chamber  of  Com- 
merce. 

Mr.  Frederick  P.  Keppel,  Administrative  Commissioner  for  the 
LTnited  States,  International  Chamber  of  Commerce. 

Mr.  W.  W.  Kincaid,  President,  The  Spirella  Company,  Inc.,  Niagara 
Falls,  N.  Y.  ;  Representative,  Niagara  Falls  Ch;anbcr  of  Com- 
merce. 

Mr.  Watkin  W.  Kneath,  Vice-President,  The  National  Bank  of  the 
Republic,  39,  South  La  Salle  Street.  Chicago,  Illinois  ;  Repre- 
sentative, Chicago  Association  of  Conuuerce,  and  Investment 
Bankers  Association  of  America. 
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Mr.  John  Kremer,  Jr.,  6392,  Overbrook  Avenue,  Philadelphia,  Penn- 
sylvania ;  Representative,  Philadelphia  Chamber  of  Commerce. 

Mr.  W.  E.  Kugeman,  Vice-President,  American  Radiator  Company, 
104,  West  42nd  Street,  New  York,  N.Y. 

Mr.  Wm.  B.  Laighton,  Export  Manager,  Hood  Rubber  Company, 
Watertown,  Massachusetts. 

Mr.  Robert  P.  Lamont,  President,  American  Steel  Foundries  Co., 
McCormick  Building,  Chicago,  Illinois  ;  Representative,  Illinois 
Manufacturers'  Association  and  Chicago  Association  of  Com- 
merce. 

Mr.  Louis  H.  Landers,  Farnum  and  Landers  Brokerage  Company, 
406,  New  England  Building,  Kansas  City,  Missouri  ;  Repre- 
sentative, Chamber    of   Commerce  of  Kansas  City. 

Mr.  George  C.  Lane,  Henry  A.  Lane  &  Co,  59,  Tooleg  St.,  Lon- 
don, S.E. 

Mr.  Fenwick  L.  Leavitt,  43,  Obcrlin  Park,  Worcester,  Massachusetts  ; 
Representative,  Chamber  of  Commerce  of  Worcester. 

Mr.  Ivy  L,  Lee,  61,  Broadway,  New  York,  N.Y.  ;  Representative, 
The  Merchants'  Association  of  New  York,  and  The  Chamber 
of  Commerce  of  the  United  States. 

Mr.  John  F.  Lent,  President,  Lent  Traffic  Company,  Chamber  of  Com- 
merce Building,  Pittsburgh,  Pennsylvania  ;  Representative, 
Chamber  of  Commerce  of  Pittsburgh. 

Mr.  Ernest  X.  Le  Seure,  President,  Second  National  Bank,  Danville, 
Illinois  ;  Representative,    Chamber  of  Commerce  of  Danville. 

Mr.  Harry  J.  Lesser,  President,  International  Freighting  Corporation, 
170,  Broadway,  New  York,  N.Y.  ;  Representative,  National 
Foreign  Trade  Council,  New  York. 

Mr.  Frank  W.  Libby,  Willys-Overland,  Ltd.,  151,  Gt.  Portland  St., 
London,  W.  ;  National  Automobile  Chamber  of  Commerce, 
New  York  ;  American  Chamber  of  Commerce  in  London. 

Mr.  Davis  J.  Lionberger,  Chamber  of  Commerce  of  St.  Louis. 

Mr.  R.  a.  Long,  Long  Bell  Lumber  Co.,  Kansas  City,  Missouri  ;  Cham- 
ber of  Commerce  of  Kansas  City. 

Mr.  Henry  W.  Lowe,  Johnson  and  Higgins,  49,  Wall  Street,  New 
York,  N.Y.  ;  The  Merchants'  Association  of  New  York. 

Mr.  Russel  B.  Lowe,  Parkhill  Manufacturing  Company,  Fitchburg, 
Massachusetts  ;  Representative,  National  Association  of  Cotton 
Manufacturers. 

Mr.  Arsenio  A.  Luz,  Manila,  Philippine  Islands  ;  Philipphie  Islands 
•Chamber  of  Commerce. 

Mr.  Fergus  N.  MacEchern,  Diamond  Fibre  Company,  High  Road» 
So.  Tottenham,  London. 

Mr.  Robert  MgClellan,  Foster  McClellan  Company,  8,  Wells  Street, 
London  ;  Representing  Foster-Milburn  Company,  1280,  Main 
Street,  Buffalo,  N.  Y. 

Mr.  (jEorge  McFadden,  George  H.  McFadden  and  Brother,  Philadel- 
phia, Penns^^lvania  ;  Representative,  the  Chamber  of  Com- 
merce of  the  United  States, 

Mr.  Lindsay  P.  McKinley,  McKinley  and  Morris,  60,  Broadway,  New 
York,  N.Y.  ;  Rei)resentative,    American    Petroleum  Institute. 
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Mr.  Austin  McLanahan,  President,  Export  and  Import  Board  of 
Trade  of  Baltimore,  106,  South  Gay  Street,  Baltimore,  Mary- 
land ;  Representative,  Export  and  Import  Board  of  Trade  of 
Baltimore. 

Mr.  H.  C.  McLean,  Commercial  Attache  to  the  American  Emba<s\', 
Rome,  Representative,  American  Chamber  of  Commerce  for 
Italy, 

Mr.  Felix  M.  McWhirter,  President,  People's  State  Bank,  Indiana- 
polis, Indiana  ;  Representative,  Indianapolis  Chamber  of  Com- 
merce. 

Mr.  Charles  T.  Main,  201,  Devonshire  Street,  Boston,  Massachusetts  ; 
American  Institute  of  Consulting  Engineers. 

Mr.  Robert  Mair,  Representative,  Institute  of  American  Pack-er>, 
Chicago,  111. 

Dr.  Van  H.  Manning,  Director  Research  Department.  American  Petro- 
leum Institute,  15,  West  44th  Street,  New  York,  N.Y.  ;  Ame- 
rican Petroleum  Institute. 

Mr.  Edwin  H.  Marble,  Curtis  and  Marble  Machine  Company,  Wor- 
cester, Massachusetts  ;  Representative,  Worcester  Chamber 
of  Commerce. 

Mr.  Alfred  E.  Marling,  Horace  S.  Ely  and  Company,  21,  Liberty 
Street,  New  York,  N.Y.  ;  Representative,  Merchants'  Associa- 
tion of  New  York. 

Mr.  S.  Cristy  Mead,  Secretary,  Merchants'  Association  of  New  York, 
Woolworth  Bldg.,  233,  Broadway,  New  York,  N.Y,  ;  Repre- 
sentative, Merchants'  Association  of  New  York. 

Mr.  W.  R.  Meadows,  United  States  Department  of  Agriculture,  Was- 
hington, D.C. 

Mr.  R.  p.  Messenger,  International  Harvester  Company,   3,  Lombard 

St.,  London,  E.  C.  3. 
Mr.  p.  Harvey  Middleton,  Guaranty  Trust   Company,  29,  Kingswav, 

London,  W.C.  2. 
Mr.  Herbert  F.  Miller,  Montclair,  New  Jersey. 

Mr.  J.  DouLL  Miller,  President,  Doull  Miller  Company,  79,  Worth 
Street,  New  York,  N.Y.  ;  American  Manufacturers'  Export 
Association. 

Mr.  Chester  Morrill,  Department  of  Agriculture,  Washington,  D.C. 

Mr.  Robert  L.  Morton,  Connecticut  Mutual  Life  Insurance  Company, 
1008,  Chemical  Building,  St.  Louis,  Missouri  ;  St.  Louis  Cham- 
ber of  Commerce. 

Mr.  Merger  P.  Moseley,  Vice-President,  American  Exchange  National 
Bank,  New  York,  N.Y.  ;  Representative,  National  Credit  Men's 
x\ssociation  of  United  States,  and  Merchants'  Association  of 
New  York. 

Mr.  H.  a.  Moses,  American  Paper  and  Pulp  Association. 

Prof.  Harold  G.  Moulton,  Professor  of  Political  Economy,  University 
of  Chicago,  5630,  Kimbark  Avenue.  Chicago,  Illinois  ;  Repre- 
sentative, Chicago  Association  of  Commerce. 

Mr.  a.  J.  MuRCH,  President,  Murch  Brothers  Construction  Company, 
Railway  Exchange  Building,  St.  Louis,  ^Missouri  ;  R'^presen- 
tritive,  St.  Louis  Chamber  of  Commerce. 
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Mr.  George  Murxane,  Vice-President,  New  York  Trust  Company, 
120,  Broadway,  New  York,  N.Y. 

Mr.  N.  Sumner  Myrick,  Ocean  Transportation  Department,  Chamber 
of  Commerce  of  the  United  States,  Washington,  D.C. 

Mr.  E.  J.  Nally,  President,  Radio  Corporation  of  America,  233,  Broad- 
way, New  York,  N.Y. 

;Mr.  Needham,  Irving  National  Bank,  New  York. 

Mr.  W.  Lacoste  Neilson,  Norton  Company,  Worcester,  Massachusetts  ; 
Representative,  Worcester  Chamber  of  Commerce. 

Mr.  Warren  D.  Oakes,  President,  Oakes  Manufacturing  Company, 
Indianapolis,  Indiana  ;  Representative,  Indianapolis  Chamber 
of  Commerce. 

Mr.  Maurice  A.  Ockenden,  Oil  Well  Supply  Company,  Dashwood 
House,  9,  New  Broad  St.,  London,  E.  C.  2. 

Mr.  John  J.  O'Connor,  Manager,  Finance  Department,  Chamber  of 
Commer'-e  of  the  United  States,  Washington,  D.C. 

Mr.  Charles  D.  Orth,  Hanson  and  Orth,  27,  Cedar  Street,  New  York, 
N.Y.  ;  Representative,  Philippine  American  Chamber  of  Com- 
merce. 

Mr.  Homer  W.  Orvis,  Orvis  Brothers  and  Company,  60,  Broadway, 
New  York,  N.Y. 

Mr.  Henry  E.  Ostrom,  President,  Ostrom  Realty  Company,  Indiana- 
polis, Indiana  ;  Representative,  Indianapolis  Chamber  of  Com- 
merce. 

Mr.  Wilbur  J.  Page,  Commercial  Attache,  U.  S.    Embassy,  London. 

Mr.  Frank  A.  Palen,  J.  H.  Burton  and  Company,  Inc.,  52,  Vandei-bilt 
Avenue,  New  York,  N.Y.  ;  Representive,  Southern  Lumber 
Exporters'  Association,  417,  Hibernia  Bldg,  New  Orleans,  La. 

Mr.  C.  D.  Parker,  Kansas  City,  Missouri  ;  Representative,  Chamber 
of  Commerce  of  Kansas  City. 

Mr.  Thomas  I.  Parkinson,  Vice-President,  The  Equitable  Life  Assu- 
rance Society  of  the  United  States,  120,  Broadway,  New  York, 
N.Y. 

Mr.  R.  H.  Perrine,  James  B.  Berry's  Sons  Company,  Oil  City,  Penn- 
sylvania. 

Mr.  J.  W.  Perry,  President,  Commerce  Trust  Companj^,  Kansas 
City,  Mu.,  Representative  of  the  Chamber  of  Commerce  of 
Kansas  City. 

Mr.  N.  G.  Pike,  Pike  and  O'Neill  Company,  Portland,  Oregon. 

Mr.  G.  E.  Pingree,  Vice-President  and  General  Manager,  International 
Western  Electric  Company,  195,  Broadway,  New  York,  N.Y, 

Mr.  Walter  C.  Piper,  Walter  C.  Piper,  Inc.,  400,  Holden  Building, 
Detroit,  Michigan  ;  Representative, Detroit  Board  of  Commerce. 

Mr.  Max  Planer,  Wilson  and  Company,  Inc.,  4100,  South  Ashland 
Avenue,  Chicago,  Illinois. 

Mr  Francis  J.  Plyisi,  President,  Kawneer  Compan}/,  Niles,  Michigan ; 
Ri  present ative  Chicago  Association  of  Commerce. 

Mr.  Edward  Prizer,  President,  Vacuum  Oil  Company,  61,  Broadway, 
New  York,  N.Y.  ;  Representative,  American  Petroleum  Insti- 
tute, 15  West  44  th  Street,   New  York,  N.Y. 


Mr.  W.   L.   Pryor,   Cotton  Crop  Specialist,   F(jrcign   Market   Service 
Department  of  Agriculture,  Washington,  D.C. 

Mr.  Marvin  M.  Rackliffe,  Vice-President,  British  Stores  Co.,  Ltd., 
372,  Oxford  St.,  London. 

Mr.  John  J.  Raskob,  E.  L  Dupont  de  Nemours  and  Company,  Wil- 
mington, Delaware,  Representative,  Chamber  of  Commerce  of 
the  United   States. 

]Mr.  Fidel  A.  Reyes,  Director,  Philippine  Bureau  of  Commerce  and 
Industry,  280,  Broadway,  New  York,  N.Y. 

Major  George  H.  Richards,  Vice-President  and  Director  of  Foreign 
Sales,  Dalton  Adding  Machine  Company,  233,  Broadway,  New 
York,  N.Y.  ;  Merchant's  Association  of  New  York. 

Mr.  George  E.  Roberts,  Vice-President,  National  City  Bank  of  New 
York,  55,  Wall  Street,  New  York,  N.Y. ;  Representative.  Cham- 
ber  of  Commerce  of  the  United  States. 

Mr.  Kenneth  H.  Rockey,  National  Bank  of  Commerce  in  New  York, 
New  York,  N.Y. 

.Mr.  Archibald  B.  Roosevelt,  Sinclair  ConsoHdated  Oil  Corporation, 
45,  Nassau  Street,  New  York,  N.Y.  ;  American  Petroleum 
Institute. 

Mr.  M.  C.  Rorty,  Assistant  Vice-President,  American  Telephone  and 
Telegraph  Company,  195,  Broadway,  New  York,  N.Y. 

Mr.  p.  C.  Rubush,  430,  American  Central  Life  Building,  Indianapolis, 
Indiana;  Representative,  Indianapohs  Chamber  of  Commerce. 

.AIr  A.E.  Rudge,  Manager,  Treasurer's  Office,  International  Harvester 

Cy.,  3,  Lombard  Street,  London  E.  C.  3. 
Mr.  H.  F.  Russell,  Postal  Telegraph-Cable  Company,  253,  Broadway, 

New  York,  N.Y. 

Mr.  B.  p.  Salmon,  Vice-President,  North  American  Wood  Products 
Corporation,  50,  Union  Square,  New  York,  N.Y.  ;  Represen- 
tative, American  Chamber  of  Commerce  in  Greece,  Athens. 

]\Ir.  Robert  Salmon,  E.  I.  Dupont  de  Nemours  and  Company,  Wil- 
mington, Delaware. 

Mr.  L.  K.  Salsbury,  President,  Delta  and  Pine  Land  Company  of 
Mississippi,  Guaranty  Bank  Building,  Memphis,  Tennessee  ; 
Representative,  Memphis  Chamber  of  Commerce. 

Mr.  M.  J.  Sanders,  Leyland  Line,  Hibernia  Bank  Building,  New 
Orleans,  Louisiana  ;  Representative,  New  Orleans  Board  of 
Trade,  Chamber  of  Commerce  of  United  States. 

Mr.  R.  p.  C.  Sanderson,  Baldwin  Locomotive  Works,  500,  North 
Broad  Street,  Philadelphia,  Pennsylvania. 

Mr.  David  E.  Schwab,  Vice-President,  Krower-Tynberg  Company,  Inc., 
32,  West  23rd  Street,  New  York,  N.Y.  ;  Representative. 
American  Manufacturers'  Export  Association,  160,  Broadway, 
New  York,  N.Y. 

Mr.  Lewis  P.  Sheldon,  Blair  and  Company  Inc.,  2,  .\ustin  Friars, 
London,  E.C.  ;  American  Chamber  of  Conunerce  in  London. 

Mr.  Fred,  de  W.  Shelton,  Resolutions  and  Referenda  Department, 
Chamber  of  Commerce  of  United  States,  Washington,  D.C. 
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General  Charles  H.  Sherrill,  Berkshire  Cotton  Alaiiufacturing  Com- 
pany, 20,  East  65th  Street,  New  York,  N.Y.  ;  Representative, 
Merchants'  Association  of  New  York. 

Mr.  O.  M.  Smart,  Secretary,  American  Chamber  of  Commerce  for  Italy; 
Representative,  American  Chamber  of  Commerce  for  Italy, 
via  Bocchetto  3,  Milan. 

Mk,  Leonard  S.  Smith,  American  Laundry  Machinery  Company,  Cin- 
cinnati, Ohio  ;  Representative,  Cincinnati  Chamber  of  Com- 
merce. 

^\k.  C.  D.  Snow,  Manager,  Foreign  Commerce  Department,  Chamber 
of  Commerce  of  the  United  States,  Washington,  D.C. 

Mr.  Carl  Snyder,  Federal  Reserve  Bank,  15,  Nassau  Street,  New 
York,  N.Y. 

Mr.  Charles  E.  Speaks,  Firestone  Tire  and  Rubber  Company,  1871 
Broadway,  New  York,  N.Y. 

Mr.  Maurice  W.  Spear.  Chamber  of  Commerce  of  Pittsburgh. 

Mr.  J.  H.  Stabler,  Vice-President,  All  America  Cables,  Inc.,  89,  Broad 
Street,  New  York,  N.Y. 

Mr.  E.  B.  Stanley,  American  Laundry  Machinery  Company,  Cin- 
cinnati, Ohio  ;  Representative,  Cincinnati  Chamber  of  Com- 
merce. 

Mr.  C.  S.  Stevens,  Managing  Director,  American  Milk  Products  Cor- 
poration, 302,  Broadway,  New  York,  N.Y. 

Mr.  Silas  H.  Strawn,  Chairman  of  the  Board,  Montgomery  Ward 
et  Co.,  Chicago,   111. 

Mr.  C.  C.  Stutz,  Secretary,  American  Institute  of  Weights  and  Mea- 
sures, 115,  Broadway,  New  York,  N.Y.  ;  Representative,  Mer- 
chants' Association  of  New  York,  233,  Broadway,  New  York, 
N.Y. 

Mr.  Edward  A.  Sumner,  American  Radiator  Company,  Detroit,  Mi- 
chigan ;  Representative,  Detroit  Board  of  Commerce. 

Mr.  |.  C.  Taylor,  President,  Pennsylvania  National  Bank,  Chester, 
Pennsylvania  ;  Representative,  Philadelphia  Chamber  of  Com- 
merce. 

Mr.  W.  J.  Thomas,  Vice-Director-General,  American  Express  Company, 
22,  rue  de  Caumartin,  Paris. 

Mr.  Merle  Thorpe,  Editor,  "The  Nation's  Business",  Chamber  of  Com- 
merce of  the  United  States,  Washington,  D.C. 

Mr.  S.  H,  Tugwell,  General  Traffic  Manager,  American  Express  Com- 
.pany,  G,  Llaymarkct,  London,  S.W.I. 

Mr.  W.  H.  Utz,  Jenkins  Brothers,  Ltd.,  6,  Great  Queen  Street,  London, 
W.C,  2  ;  Representative,  Chamber  of  Commerce  of  the  United 
States 

^Ir.  Carlos  G.  Velez,  Cuban  Government,  Havana. 

Dk.  G.  Velez,  Consolidated  Steel  Corporation  ;  Representative,  Ame- 
rican Chamber  of  Commerce  for  Italy,  via  Bocchetto,  3,  Milan. 

Mk.  Richard  H.  Waldo,  Publisher,  Hearst's  International,  119,  West 
40th  Street,  New  York,  N.Y.  ;  Merchants'  Association  of  New- 
York. 

M.  Eustace  H.  Watson,  National  Automobile  Chaml^^r  ol  Commerce. 


—   IS?   — 

Mr.  F.  O.  Watts,  President,  First  National  Bank  of  St.  Louis  ;  Chamber 
of  Commerce  of  the  United  States  ;  St.  Louis  Chamber  of  Com- 
merce. 

Mk.  Clifford  L.   Webb,   Worthington  Pump  ai.d  Machinery  CorjKj- 

ration.  Queen's  House,   Kingsway,  London,  W.  C.  2. 
Mr.  H.  S.  Weller,  3027.  Farnum  Street,  Omaha,  Nebraska. 
Dr.  Hugo  C.  M.  Wendel,  New  York  University,  New  York,  N.Y. 
Mr.  Allen  T.  West,  G.  H.  Walker  and  Company,  503,  Locust  Street, 

St.  Louis,  Missouri  ;  St.  Louis  Chamber  of  Commerce. 
Mr.  George  M.  West,  Clarksburg,  West  Virginia. 
Col.  John  R.  Wiggins,  President,  John  R.  Wiggins,  Inc.,  Otis  Building, 

Philadelphia,  Pennsylvania;  Representative,  Associated  General 

Contractors  of  America. 

Mr.  F.  H.  Wilkins,  International  Western  Electric  Company,  Nor- 
folk House,  London. 

Mr.  Theo.  Wold,  Vice-President,  Northwestern  National  Bank,  Min- 
neapolis, Minnesota  ;  Representative,  Minneapolis  Civic  and 
Commerce  Association. 

Mr.  Frank  W.  Wozencraft,  Representative,  Dallas  Chamber  of  Com- 
merce. 

Mr.  S.  D.  Wright,  S.  D.  Wright  Manufacturing  Company,  Guardian 
Building,  Cleveland,  Ohio  ;  Cleveland  Chamber  of  Commerce. 

Mr.  Elmer  Youngman,  Editor,  The  Banker's  Magazine,  253,  Broad- 
way, New  York,  N.Y. 

Mr.  Lacey  C.  Zapf,  Secretary,  American  Section,  International  Cham- 
ber of  Commerce,  Washington,  CD. 

Mr.  Lucian  T.  Zell,  New  York  Trust  Company,  26,  Broad  Street 
New  York,  N.Y. 


B 

COUNTRIES  INVITED   TO   BE   REPRESENTED 

AUSTRALIA. 

^Ir.  A.  H.  AsHBOLT,  Agent  General  in  Tasmania. 

Mr.  W.  T.  Mac  Pherson,  President,  Sydney  Chanibei  of  Conniu-rce. 

Mr.  Ernest  Makower,  40,  Old  Change,  E.C. 

Mr.  Mark  Sheldon. 

BRAZIL 

Mr.    Hippolyto    Hermes    de    Vasconcellos,    Consul  du    Bresil    a 
Southampton. 

BULGARIA 

Mr.  D.  Mamartcheff,  Secretaire  de  la  Legation  dcBulgarie  aLoiulies 
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CANADA 

Mr.  William  H.    Utz,    Member   of   the     Council    of    the    Canadian 
Chamber  of  Commerce  (in  formation),  (See  United  States). 

CHILE 

Mr.  Luis  Waddington,  Financial    Adviser  to    the   Chilian  Legation 
in  Great  Britain,   22,  Grosvenor  Square,  London, 

CHINA. 

M.  Chao-Hsin-Chu,    Counsellor   and    First    Secretary   of   Legation   in 

London, 
M.  Lo  Chang,  Consul  General  in  London,  49,  Portland  Place,  W,i. 

COLOMBIA 

M.  Joaquin  Orrantia,  Consul  General  in  London, 

M.  Jose  Medina,  Director  of  the  Colombian  Bureau  of    Information 

&    Trade    Propaganda,     7,    Sicillian    Avenue,     Southampton 

Row.  W.C.I. 

CUBA. 

His  Excellency,  General  Carlos  Garcia  Velez,  Cuban  Minister  to 

the  Court  of  St.  James. 
Mr.  Rodriguez  Alcunaga,  First  Secretary  of  the  Legation. 

FINLAND 

Captain  Norrgren,  Consul  General  in  London, 

GUATEMALA 
Dr.  Manuel  Arroyo,  Ministre  du  Guatemala  a  Londres. 

HONDURAS. 
Dr.  R.R.  Altunaga,  Secretaire  de  la  Legation  de  Honduras  a  Londres. 

INDIA 
Mr.  Purshotamdas  Thakurdas. 

JAPAN 
Mr.  K.  Inouye,  Acting  Consul  General  in  London, 
Mr,  K.  Ohira,  Manager  of  London  Branch  Office  of  Shumitomo  Bank. 
Mr.  N.  Ohtani,  Manag  t  of  London  Branch  Office  of  Nippon  Yusen 

Kaisha, 
Mr.  K.  Uyematsu,  Manager  of  London   Branch  Office  of  Mitsubishi 

&  Co. 
Mr.  S,  Takahata,  Manager  of  London  Branch  Office  of  Suzuki  &  Co. 

LIBERIA 

Mr.  C.  W.  Dresselhuys,   First  Secretary  of   the    Liberian    Legation, 
13,  Eaton  Place,  London,   S.W.   1. 

NEW  ZEALAND 

Mr.  Alexandre  Michie. 
Mr.  Percy  R.  Sargood. 


—    ISO   — 

NORWAY 

M.  Ci.  CoNRADi,  Conseiller  Commercial  du  Ministere  des  Affaires 
Etrangeres  de  Norv^ge. 

PERU. 

Mr.  Oscar  Victor  Salomon.  Consul  General  a  Londres. 

PORTUGAL. 

Senhor  H.P.  Taveira,  Representing  the  Industrial  and   Commercial 

Association  of  Lisbon. 
Senhor  Y.  A.de  Bianchi,  Premier  Secretaire  de  la  Legation  a  Londres. 
Senhor  Oscar  Potier,  Consul  General  a  Londres. 
Senhor  de  Verteuil,  Banco  Nacional  Ultramarino. 

ROUMANIA 

M.  Gregoire  J.  Michaesco,  Attache  Commercial  de  Roumanie  a 
Londres. 

SIAM 

M.  William  J.  Archer,  Conseiller  de  la  Legation  de  S.M.  le  Roi  de 
Siam,  23,  Ashburn  Place,  S.W.,  Londres. 

UNION  OF  SOUTH  AFRICA 

Mr.  J.C.  Fraser. 

SWITZERLAND. 

Dr.  Alfred  Georg,  Ancien  Membre  du  Parlenient  Helvetique,  Pre- 
sident de  la  Chambre  de  Commerce  de  Geneve. 

M.  John  Syz,  Membre  du  Parlement  Helvetique,  President  de  la 
Chambre  de  Commerce  de  Zurich. 

M.  Henri  Martin,  Ministre  de  Suisse  en  Grande-Bretagne. 

AL  Jacques  de  Pury,  Secretaire  General  de  la  Chambre  de  Commerce 
Suisse  en  France,  61,  Av.  Victor-Emmanuel  IH. 


LEAGUE  OF  NATIONS 

M.  Jacobssen,  Economic  Section  of  the  Secretariat. 

INTERNATIONAL  HEADQUARTERS. 

Staff  Present  at  Congress. 

M.   EDO  HARD  Dolleans,  General  Secretary. 

M.  Rene  Arnaud,  Assistant  to  the  General  Secretary. 

Capt.  A.  L.  Silverwood-Cope,    Assistant    to  the   General  Secretary, 

Head  of  Pubhcations  Department. 
M.  Harold  Bosman,  Head  of  Translation  Department. 
M.  Jean  Proix,  Pubhcations  Department. 
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NATIONAL    COMMITTEES  : 

V  .jesideni  :  M.  Luis  E.  ZUCERBUHLER. 

<  Secretary  : 
{  Headquarters  :  25,  rua  do  Mayo  y  Sarmiento,  Buenos  Aires. 

I  President :  M.  Maurice  DESPRET. 
Secretary  :  M.  Gustave  L,  G£RARD. 
Headquarters:  33    rue  Ducale,  Brussels.  (Telegraphic  Address  :   "  CenUindustric, 
I  Brussels.     Telephoae  No.  .•  Brussels  5775.)  ; 

f  Administrative  Commissioner  :  M.  Gustave  L.  GERARD. 

(  President  :  M.  PREISS. 

J  Secretary  :  M.  V.  KLUMPAR. 

r  Headquarters  :  Masarykovo,  Nabr.  4,  Prague. 

R 

I  President  :  Dr.  Ernst  MEYER. 

<  Secretary  :  M.  M.  RAFFENBERG. 
(  Headquarters  :  Bourse,  Copenhagen,  K. 

President  :  M.  Etienne  CLIiMENTEL. 
Secretary  :  M.  Alexandre  de  LAVERGNE. 
Assistant  Secretary  :  M.  J.  DUCHENOIS. 

Headquarters  :    36,    rue    du    Mont-Thabor,    Paris,    (Telcgrapluc    Address :    nouc 
Telephone  No.  :  Gutenberg  77-55). 

President  :  Mr.  Albert  J.  HOBSON. 
Hon.  Secretary  :  Mr.  R.  B.  DUNWOODY,  O.  B.  E. 
Secretary  :  Capt.  R.  W.  HANNA. 
\  Headquarters  :  14,  Queen  Anne's  Gate,  London,  S.  W.  I.  (Telegraphic  Address  : 
"  Ascommerc,  London  ".  Telephone  No.  :  Victoria  3154.). 

President  :  Hon.  Marco  CASSIN. 

Secretary  :  Prof.  Edmondo  VALDISERRA. 

Assistant  Secretary  :  M.  Giuseppe  aJALL'OGLIO. 

Headquarters.     1,  Piazza  For>  Trajano,  Rome.  (Telegraphic  Address  :  "  Unioneca- 

mere,  Rome  ".  Telephone  No.  :  Rome  31-14.). 
Administrative  Cummissionev  :  M.  Ugo  CAPITANI,  23,  rue  Saint-Lazare,  Paris. 

(Telephone  No.  ;  Trudaine  61-89.). 

(  President  :  M.  Emile  MAYRISCH. 
EM  BURG  \  -Secretary  :  M.  Joseph  WURTH-WEILER. 

(  Headqua/iers  :  Banque  Internationale  de  Luxemburg,  Boulevard  Roj^al,  Luxemburg. 

President :  M.  A.  C.  KROLLER. 

Secretary  :  Dr.  J.  E.  CLARINGBOULD. 

Headquarters  :  Noordeinde,  43,  Gebouw  Mtrcurius,  The  Hague.  (Telephone  No, 

H.  8446). 
Administrative  Commtssiontr  :  xM.  Ph.  von  IIEMERT,  69,  Boulevard  Haussmann, 

Paris. 
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/  President  :  M.  Lad'slas  de  KISLANSKI. 

\  Secretary  :  M.  St.  KO^OT. 

\  Headquarters  :  2,  rue  Chmielna,  Warsaw. 

I  Administrative   Commissioner  :   M.   PRZEZDZIECKI,    3,    rue  du  4-"Septcmbre 

\  Paris. 

(  President :  M.  K.  A.  WALLENBERG. 

<  Secretary  :  M.  H.  ROSMAN. 

(  Headquarters  :  Chamber  of  Commerce  of  Stockholm. 

/  President  :  Mr.  A.  C.  BEDFORD. 
I  Secretary  :  Mr.  Lacey  C.  ZAPF. 

1  Headquarters  :  Chamber  of  Commerce  of  United  States,  Mills  Buikling,  Washington, 
"  "T'-lpqrapLic  Address  :  "  Cocusa,  Wasliingtou  ".) 

-•„.„v  .•  Mr.  Frederick  P.  KEPPEL,  33,  rue  Jean-Goujou, 


The  following  subjects  have  already  been  dealt  with  in  brochii 
issued  by  the  International  Chamber  of  Commerce  : 


1.     EXPORT  CREDITS  (National  Systems). 

*  2.     TRANSPORTATION. 

I.  Channel  Tunnel  and  Ferry  Boats. 

II.  International  through  freight  trains. 

III.  Uniform  measurement  of  ship's  tonnage. 

IV.  Free  zones  in  sea-ports. 

*  3.     TRANSPORTATION. 

I.  International  bill  of  lading. 

II.  Combined  transport  under  a  single  waybill. 

III.  Dangerous  merchandouse. 

*  4.  TREATMENT  OF  FOREIGN  BANKS. 

*  5.  FOREIGN  EXCHANGE. 

*  6.  BARCELONA  CONFERENCE. 

*  7.  RAW  MATERIALS. 

*  8.  TRADE  TERMS. 

*  9.  CONSTRUCTION. 

*  10.     STANDARDIZATION. 

*  11.    DOUBLE  TAXATION,  Part.  I  (Report  of  the  Select  Coi 

mittee  of  the  Chamber. 

*  12.     DOUBLE  TAXATION,  Part.  II  (Special  Report  by  Britis 

National  Committee)  English  edition  only. 

*  13.  COMMERCIAL    ARBITRATION. 

*  14.  FINISHING  CREDITS. 

*  15.  CALENDAR  REFORM. 

*  16.  PATENT  LAWS  AND  COMMUNITY  MARKS. 

17.    CONSTITUTION  AND  RULES  OF  PROCEDURE.  I 


*    These  brochures  war©  Jssued  in  conndi 
June  1921. 
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